Aiians . 

Sj-Vao . 
Brfjnai 

CwuCj . 
CrtfS . 

Bennurt 
*SK» -- 
firiwti . 

Fncca . 
Gvnof 
Groce , 


knfii 


. Scfi 73 
KflG.650 
. . . BF. si 
. CS1.0G 
. C03 7Q 
.DijflM 
. Ea 00 
FnAG-SQ 
FFr.8 DQ 

BMCJU 
-..Ik BO 
■ HQ 12 
. fleo.15 


** M500 

•'■W" 

■tail* . . . fiu.500 
*"« ... Fls.500 

Lehtam ..0.800 
Uartovg . IF 1.45 
M *WI ..Bb4Z5 
*faai . . Pk 3® 
Moron . . (b B 00 
to t miUwlc fi 2 75 
N««W . . Ur. ?.0D 
Pl^ums. Pbs. 20 


Ponugil ...bn® 
S Arabs . . Rls & 00 
Ssjapors . Si i 10 
Sow .... Pu 125 
Sn larta . . . Run 30 
Snadm . .Su 7SJB 
Snuartsid SFrJ?0 
Tmwn ... NT S55 
Tons . . Dm 0 EGO 
Tiriw .... I M0 
U A L . . . Bi 6 50 
USA .... Si 00 


FINANCIAL TIM 


No. 29,905 


EUROPE’S BUSINESS NEWSPAPER 

Wednesday April 16 1986 



Waldheim affair stirs 

anfi-semitic 

reaction. Page 4 
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World news 


Pilots act 
on ‘terror 
countries’ 
boycott 

World commercial airline pilots 
gave their international federation 
the power to boycott nations that 
encourage terrorism and to avoid 
airports that do not have adequate 
security. 

The decision was by the In- 
ternational Federation of Air Line 
Pilots Association, which .epre- 
sents 60,000 commercial airline 
pilots from 60 nations. 

The federation would not specify 
which airports could be boycotted 
by pilots. Page 3 

Assets frozen 

Swiss Government ordered a freeze 
of assets held in Switzerland by for- 
mer Haitian President Jean-Claude 
Dnvalier following a request re- 
ceived from Haiti authorities. 

Sunday trade defeat 

Britain’s retailers were in a state of 
confusion after the collapse of the 
Government's Shops Bill, which 
would have paved the way for trad- 
ing on Sundays in England and 
Wales. Page 10 

S. African riots 

Five people died and vehicles and 
buildings were extensively dam- 
aged in South African riots. Earlier 
story Page 4 

French gun attack 

Guy Brana, a senior official at the 
Patronat, the French employers’s 
federation, narrowly escaped an as- 
sassination attempt when two 
masked max fired on his car as he 
was about to leave his home in a 
Paris suburb. Page 4 

Kabul bomb wave 

Afghan authorities tightened secur- 
ity in Kabul after a wave of bomb- 
ings hit the capital and about 20 
bombs were found in a Soviet hous- 
ing complex. Western diplomats 
said. 

Peace plan 

Sri Lanka's Foreign Minister Sha- 
hul Haxneed left for New Delhi to 
discuss a new government peace 
plan to resolve Die island’s ethnic 
conflict 

Seamen strike 

A spreading strike by West German 
seamen has made idle some 31 
ships in German and other Euro- 
pean ports, according to the coun- 
try’s biggest public service union, 
the OTV, which is leading the stop- 
page. Page 4 

Finnish strike 

Finnish state employees rejected a 
last-minute pay offer by national 
mediator Teuvo K all io and will ex- 
tend their stoppages in the Helsinki 
area to a nationwide strike from 
this morning, union officials said. 

Hailstorm deaths 

A hailstorm in the Bangladesh capi- 
tal area killed nearly 80 people and 
injured more than 400 during cere- 
monies marking the Bengali new 
year. 

North Pole setback 

A Fran co-Canadian team attempt- 
ing to become the first all-female 
group to reach the North Pole on 
skis has given up after spending 
four weeks travelling but making 
no progress because of moving ice. 

Executions claim 

Amnesty International, London- 
based human rights organisation, 
claimed its campai g n against the 
death penally was gaining ground, 
but said there were 1,125 known ex- 
ecutions last year with the true 
number probably much higher. 

Genet dies 

Jean Genet, French novelist and 
playwright, died aged 75 after 
several years’ illness. 


Business summary 


London 
stocks hit 
by bout 
of nerves 


LONDON: Nervousness pushed 
prices sharply lower and the two 
main FT indices recorded their 
largest ever one-day falls. The FT 
Ordinary share index dropped 28.5 
to 1,370.8, while the FT-SE 100 shed 
28.3 to 1,6542. Page 44; Electronic 
OTC market planned, London to 
open for business half hour earlier 
at 9pm, Page 10. 


usor-FT OrcSnary — 
1 Share Index 



WALL STREET: At 1pm the Dow 
Jones industrial average was 423 
higher at 1,810.14. Page 44 

FRANKFURT suffered a 6.0 fall to 
2238.3 in the Commerzbank index 
as profit-takers hit bank and car is- 
sues. Stockholm and Amsterdam, 
also at peaks on Monday, slipped 
cautiously lower, while Paris de- 
rived only temporary benefit from 
the cut by the Bank of France in its 
Intervention rates. Brussels was 
further hampered by exchange rate 
concerns. Market report, Page 44 
TOKYO: Prices tumbled on news of 
the US-Ubya clash but recovered 
some Inst ground late in the ses- 
sion. The Nikkei average lost 44.43 
to 1525223. Page 44 
DO LIAR rose in London to dose at 
DM 2-311 (DM 2209), FFr 7.3025 
(FFr 7.3525). SFr 1.9335 (SFr L9305) 
but fell to Y1782 (Y178J5). On Bank 
of England figures the dollar's ex- 
change rate index fell to 1192 from 
1192. Page 37 

STERLING fell slightly against the 
dollar in London to S1.48 (S1.4815). 
It also fell to Y263.75 (Y285.0). was 
unchanged at DM 3.42 and was 
firmer at FFr 10295 (FFr 102925) 
and SFr 2.8625 (SFr 226). The 
pound's exchange rate index was 
down at 762 from 76.4. Page 37 

GOLD fell $025 on the London bul- 
lion market to dose at $340.75. It 
was unchanged in Zurich at $340.75. 
Page 38 

US INDUSTRIAL output fell 02 per 
cent in March, the second consecu- 
tive monthly decline. Page 6 

TRADE TALKS: Industrialised and 
developing nations will meet in the 
Uruguayan city of Punts del Este 
on September 15 for a new round of 
negotiations to liberalise world 
trade. Page 20 

UN faces Us most serious financial 
crisis ever, with arrears projected 
close to $275m by the end of 1986, 
Secretary General Javier Perez de 
Cuellar said 

AUSTRALIA announced an A5150m 
(US$108m) package aimed at mak- 
ing its agricultural exports more 
competitive on world markets. 
Page 36 

MESSER GRIESHElM, West Ger- 
man producer of industrial gases 
and of welding and cutting equip- 
ment is pressing ahead with a big 
investment programme in the wake 
of its record performance last year, 
page 21 

QUOTRON Systems, Los Angeles- 
based electronic financial informa- 
tion group, formally rejected Cit- 
icorp’s unsolicited $19-a-share cash 
takeover bid, which it described as 
inadequate. Page 21 

GEC of the UK beat two Norwegian 
telecommunications companies for 
a £12m (517.7m) contract in Bangla- 
desh likely to be funded by Norwe- 
gian Government grants. Page 8 

FETBOLEOS DE VENEZUELA, 
Venezuela’s national oil company, 
will invest the equivalent of S30m to 
purchase a 50 per cent interest in a 
Texas oil refinery owned by Union 
Pacific. Page 22. 


Gorbachev-Reagan summit in doubt as Moscow joins wide condemnation of air Attacks 

US defends Libya raid 


BY REGINALD DALE, US EDITOR, IN WASHINGTON 


SOVIET ANGER at the US air at- 
tack against Libya has raised 
doubts whether tbe proposed US- 
Soviet summit can be held later this 
year as planned. Moscow last night 
called off a meeting between Mr 
Eduard Shevardnadze, tbe Soviet 
Foreign Minister, and Mr George 
Shultz, his US counterpart due to 
take place in Washington next 
month. 

The Soviet announcement came 
as the US fried to shrug off mount- 
ing world criticism of its action and 
declared the attack on Libya a suc- 
cess that had “struck a blow against 
terrorism." It had sent a clear mes- 
sage to Colonel Muammar Gadaffi, 
the Libyan leader, the White House 
said. 

In Tripoli, the Libyan capital, 
where about 100 people were re- 
ported to have been wounded in the 
bombing raids, the atmosphere re- 
mained tense, but cars had re- 
turned to the streets and shops had 
reopened. Col Gadaffi was said by 
Libyan officials to have escaped in- 
jury, but his whereabouts were not 
known. 

Libya called for all Arab states to 
sever relations with Washington 
and to halt oil supplies to the US, a 
demand which was echoed at the 
meeting of the Organisation of Pe- 
troleum Exporting Countries (Opec) 
in Geneva. 

Arab ambassadors were sum- 
moned to the Foreign Ministry in 
Tripoli and urged to take similar ac- 
tion against European countries, 
particularly Britain. The United Na- 
tions Security Council was meeting 
last night at Libya’s request 


Libya quickly responded to the 
US attack with an attempted attack 
by a gunboat against a US telecom- 
munications station on Lampedusa, 
a small island off Sicily. The gun- 
boat fired two missiles but they fell 
into the sea and nobody was 
injured. 

In Washington, Mr Larry 
Speakes, the White House spokes- 
man, said that the US regretted 
Moscow’s decision to call off 
the Shultz-Shevardnadze meeting. 
Mr Speakes also questioned Mos- 
cow’s commitment to "working con- 
structively on the US-Soviet agen- 
da, including arms controL" 

As for Libya, Mr Speakes said 
that the US was confident that Col 
Gadaffi had “heard and under- 
stood” the American message. "Our 
goal was to strike targets that 
would damage his ability to perper- 
trate terrorist acts. We have suc- 
cessfully accomplished our objec- 
tives," he said. 

Nevertheless, US officials aid 
that as of yesterday morning they 
still had no full assessment of the 
damage inflicted by tbe strike and 
that one British-based F-lll bom- 
ber was still missing. Sixteen of the 
American F-llls returned safely, 
and a 17th made an emergency 
landing for repairs at a US hue in 
Spain. 

Pentagon officials held out little 
hope for the two-man crew of the 
wissang bomber, for which air and 
sea search was continuing. Mr Ca- 
spar Weinberger, the US Defence 
Secretary, said that there was no 
indication that the aircraft had 
been hit by Libyan anti-aircraft 



fire, but other Pentagon officials 
would not rule it out 

In tbe Mediterranean, a Libyan 
gunboat fired two missiles at a US 
navigational facility on Iampethm , 
but US officials said that the mis- 
siles fell harmlessly into the sea 
«nd there was no damage or casu- 
alties. 

The Italian Government last 
night lodged a strong protest with 
Libya. Prime Minister Mr Bettino 
Craxi said the were 

probably long range and had ex- 
ploded dose to a US directional rad- 
ar station, manned by 30 US ser- 
vicemen. 

In Washington, congressional 
leaders rallied to the support of Mr 
Reagan’s action, in which the F- 
111s and carrier-based attack air- 
craft from the US sixth fleet struck 
five targets around Tripoli and 
Benghazi in a 26-minute raid start- 


ing at 2am Libyan tima (midnight 
GMT) yesterday morning. 

Vice President George Bush con- 
ceded that the attack would not aid 
Libyan-sponsored terrorism mid re-' 
peated President Ronald Reagan’s 
Monday night warning that the US 
would be ready to strike again- The 
key point is not that we have to re- 
spond to every single event but that 
we will respond,’’ be said in New 
York. ‘ 

Mr Robert Dole, the Senate Re- 
publican majority leader, said that 
Mr Reagan had done what the 
American people wanted and called 
on Congress and the country to 
stand behind the president "Once 
you start down this road, there isn’t 
any turning back," he said. 

Democrat Senator Edward Ken- 
nedy agreed, saying that "all Ameri- 
cans would stand with the comman- 
der in chief at this moment" There 
was considerable concern on Capi- 
tol Hill, however, about what would 
happen «g«t. Some Demo- 

crats complained that they only 
been notified of tbe attack, not con- 
sulted, by Mr Reagan. 

Tbe Administration was dearly 
irked by France’s refusal to let the - 
F-llls fly over its territory, necessi- 
tating a detour via the Strait of Gib- 
raltar that added 1200 nautical 
mifag to each leg of the flight to Lib- 
ya, which totalled 2200 nautical 
mflpg (3200 miles) in each 
direction. 

Asked if the raid had sent a mes- 
sage to the European allies, Mr 
Speakes said that "we are stressing 
to them that the US'is certainly pre- 
pared to co-operate but also ready 


to go ft alone, ff necessary. 1 * The US 
was determined to put an end .to 
terrorism "make Gadaffi pay 
the price?* he said. 

Mr Speakes added the. European 
allies had been told at the weekend 
by Mr Vernon Walters, the US am- 
bassador to the United -Nations, 
th at there would be a military 
strike. But; presumably with the ex- 
ception of Britain, they had hot 
been given -details or timing -of the 
attack. 

Consultations with the allies 
would continue and- Mr Edwin: 
Meese, the US Attorney G en eral, 
still "planned to visit Western Eu- 
rope later this mouth to discuss, co- 
ordinated measures to combat 
terrorism. 

The five sites attacked were se- 
lected because they were “good 

night targets” with a high radar 
profile, and in the bope.fhat civilian 
casualties could be kept to a mini- 
mum, the Administration yud - - . ■ 
The Tripoli targets woe the mili- 
tary side of the airport, the Bab al- . 
Azizeya Barracks - the home of Col 
Gadaffi - and a port with underwar 
tor- training Near BOlgha* 

a, the US attacked a command post 
The operation was approved-in 
principle last Wednesday, after Mr 
Reagan was given what he has de- 
scribed as Irrefutable’ evidence of 

braoteig^aT^^&riin nightclub 
in which one American was killed 
and. over 60 injured, Mr Speakes' 
said. 

Editorial comment Page 18, Feat- 
tares, Page 18, OQ o ut p ut art 
. urged. Page 28 - - 


sweep 
over Tripoli 
strikes 
close to 
Gadaffi 

By Tony jWaflcer to Tripoli 

COL MUAMMER GADAFFI, the 
Libyan leader, appears to have 
been the prime target of US air 
strikes on Tripoli in the early hours 
of yesterday morning. 

Several members of Col Gadaffi's 

large family were. said by Libyan of- 
ficials to have beenhnrt as US bom- 
bers swept in low over the capital, 
aiming at selected targets,, among 
than the headquarters of the Liby- 
an leader. 

A; report Jest night said that Col 
GadaffTs recently adopted- infant 
tfanghter was tilled in the raid. Two 
of his sons were injured. 

The raid caused, civilian casual- 
ties in at leastone residential sector 
of the city. A bomb apparently fell 
short of its target - the central se- 
curity building — in the diplomatic 
quarter several kilometres firom the 
city centre, damaging the French 
Embassy, andiev^ing a n umb er of 
apartments and private houses. - 

Cm rs adaffi himself is said by T.ih- 
yan officials to have-escaped injury, 
but there ia no indication of bis 
whereabouts. At least 100 Libyans 
are said' to have been taken to 


EEC ministers plan to Thatcher stands fi 
meet amid deep concern 


on Britain’s role 


BY PETER RIDDELL AND ROBERT MAUnMER IN LONDON 


BY OUR FOREIGN STAFF 

FOREIGN MINISTERS of the Eu- 
ropean Community are expected to 
meet in special session in Paris to- 
morrow to discuss tbe US attack on 
Libya which prompted concern, cri- 
ticism and condemnation, but little 
support, from around the world 
yesterday. 

Before announcing its cancella- 
tion of the talks set for next month 
between Mr George Shultz the US 
Secretary of State and Mr Eduard 
Shevardnadze, the Soviet Foreign 
Minister, the Soviet Union said the 
US raid was "a barbaric act" 

Mr Mikhail Gorbachev, the 
Soviet leader, was said to have "ex- 
pressed strong concern* to Mr In- 
gvar Carlsson, the Swedish Prime 
Minister, who was visiting tbe 
Rrpmlin yesterday monring. 

Soviet commentators attacked 
the US action as being in line with a 
more militant policy wh ich had de- 
veloped since the summit meeting 
in Geneva last year. 

Moves against Nicaragua, Libya, 
Afghanistan and Angola have been 
cited as evidence that Washington 
is taking a more aggressive stance 
in world affairs. 

Reaction a m ong European gov- 


ernments, with tbe notable 
tinn of the Briti sh, was 
dismayed. 

Mr Hans Van Den Broek, the 
Dutch Foreign Minister, who 
chaired Monday’s meeting of EEC 
ministers which urged restraint on 
the US, called for an end to military 
action. 

The French Government, which 
had refused to allow the US F-llls 
to cross French airspace en route 
from Britain to Libya, condemned 
the attack as adding to “the intoler- 
able escalation" of terrorism in the 
world. 

Mr Helmut Kohl, the West Ger- 
man Chancellor, sought to temper 
his disapproval of Washington's use 
of force with the view that Col Gad- 
affi had received his just desserts. 

But the ra d i cal left-wing Green 
Party called the raid “an act of un- 
precedented barbarity" and orga- 
nised demonstrations and protests 
in several German cities, involving 
thousands of people. 

But the harshest European con- 
demnation came from Greece, 
which took the initiative in seeking 
the EEC ministers meeting due 
tomorrow. 


The Athens . statement also 
showed a firm conviction that Sir 
Geoffrey Howe, the British Foreign 
Secretary, known of the atiarir 
plan in advance and had rep- 
rehensibly failed to inform his EEC 
co lleagues on Monday. 

Nevertheless, the reaction in Eu- 
rope was mild compared with the 
blistering responses from the non- 
aligned mo vem ent and parts of the 
Middle East Foreign Ministers of 
non-aligned countries, gathered in 
New Delhi for four days of talks, 
held the US responsible for a "das- 
tardly, blatant and unprovoked act 
of aggression." 

They called on the UN Security 
Council to give "full support? to Lib- 
ya and to ensure that Tripoli re- 
ceives "full and pro mp t compensa- 
tion." 

The UK was also implicitly con- 
demned for giving "support and c 
labo ration" to its Nato ally. 

Syria, Libya's main ally in the 
Middle East; reacted in a similar 
vein, and offered to put its entire re- 
sources at Libya’s disposal 

The Gulf states, broadly allied 
with the US, were visibly embar- 
rassed. 


MBS MARGARET thatcher, 
the British Prime Minister, yester- 
day atnm|ty defended-fite US>ta&- 
tk» against labya and the use of 
hsspg to Britain. She was 
fay o pp o siti on leaders and received 
general though restrained support 
from her own Conservative Party. 

Mrs Thatcher said in the House 
of Commons that, "to view of Lib- 
ya’s promotion of terrorism, the fai- 
lure by peaceful means to deter it, 
and the evidence that further at- 
tacks were threatened," die had 
told President Ronald Reagan that 
Britain would “support action di- 
rected against specific Libyan tar- 
gets demonstrably involved in the 
conduct and support of terrorist 
activities." 

She agreed, moreover, to the de- 
ployment of F-llls based in the UK 
since the US believed this was op- 


erationally necessary. But she re- 
. served theporitfou of tfaeTJK ohfhe 
.-question. oL.any fisther-aetian 
“which m ight be mere .general or 
less dearly directed against terror- 
ism." 

MreThatdier will open an emer- 
gency debate on the issue this after- 
noon. A number of Conservatives 
believe she must that make public 
more evidence without domproims- 
ing intelligence sources to justify 
Britain’s support for the US. 

In particular some Conservative 
MBs are concerned that the use of 
US bases win fuel antiAmeri- 
<anism and wffl give more ammuni- 
tion to the Labour Party and the 
Campaign for Nudear Disanna- 

Continned on Page 20 
Boose of Commons re ac ti on 
-- Page 15 . - 


In Tripoli the atmosphere re- 
mained tense, but care had re- 
turned to the streets -and sane 
shops had been opened. People ap- 
peared shinned by the &ttack al- 
though US threats had been well 

- published along with the presence 
of. the US Sixth Fleet offshore in 
tbe Mediterranean. 

. ' Libya quiddy called .for all Arab 
states to sever relations' wife Wash- 
ington and to halt oiT supplies, a re- 
quest repotted at the meeting of the 
Organisation of Petrbleum Export- 
ing C6untries {Opec) to Geneva. 

' Arab ambassadors w ere sum- 
named to the Foreign Ministry In 

- Tripoftandurgedtotaks'smiilar ac- 
tion against European countries, 
particwaily Britain, which were 
“proved!* to have taken part in the 
raid. \ 

Libya is. also seeking an ester- 
gency meetings! the 21 monbere of 
the League of Arab States. - 
- The US attack shattered windo ws 
in file house used by the Gadaffi 
fiumty - file Libyan leader has se- 
ven children - inside the Bab al Az- 
ziziya barracks, which also serves 
as a military and administration 
headquarters. 

A West German who 

was inside the barracks at the time 
of file a ttack said there was deafen- 
fog noise as bombers &ttacked soon 

Continued on Page 20' 


UK may reconsider 5% ADR tax 


BY ALEXANDER NICOLL IN LONDON 


THE British Treasury has indicated 
it is prepared to consider alterna- 
tives to tbe controversial 5 per cent 
charge imposed last month on con- 
version of British shares into Amer- 
ican depositary receipts (ADRs). 

A proposal for a tax affecting on- 
ly British holders of ADRs -US list 
ed securities representing foreign- 
registered shares - was put last 
night to Treasury officials by repre- 
sentatives of banks, brokers and 
companies which have been leading 
the campaign against file new tax. 

They have been encouraged to 
devise an alternative scheme by pri- 
vate indications that the Treasury 
would be prepared to consider one 
provided that it could be adequately 
policed. 

Treasury officials told the repre- 
sentatives that they would examine 
the proposal which was announced 
be UK budget in March 18. The 


Treasury declined publicly to con- 
firm, however, that it was prepared 
to alter the proposal. 

None tbe less, the precise provi- 
rions of tbe ADR tax are not expect- 
ed to be spelled out when the Fi- 
nance Bill, which implements bud- 
get proposals, is published today, 
but are due to be unveiled after fur- 
ther consultations when the bill 
reaches the committee stage. Offi- 
cials cautioned, however, that the 
delay did not imply imminent 
changes to the budget move. 

Leading British companies, some 
with substantial portions of their 
equity already in ADR form, have 
sharply criticised tbe tax as protec- 
tionist and as reducing foreign in- 
terest in their shares at a time 
when many have been specifically 
trying to cultivate investment from 
abroad. Trading in the New York 
market in British ADRs has fallen 


to about a third of its 'former very 
active levels, 

Corporate treasurers have 
launched a joint initiative with bro- 
kers and banks - parti cularl y hank* 
which act as custodians for UK 
shares and issue the ADRs repre- 
senting them - aimed chiefly at 
persuading Mr Nigel Lawson, 
Chancellor of the Exchequer, to 
abandon the tax. 

Failing that, they want it changed 
- and not simply reduced as was 
suggested on Monday by Mr Robin 
Leigh-Pemberton, Governor of the 
Bank of England. 

Mr Lawson has made dear that 
the tax was aimed at p r even ti ng 
UK investing institutions from es- 
caping stamp duty by trading in 
New York rather than London, and 
not at discouraging US investors 
from investing in UK stocks in ADR 
form. 
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THE US ATTACK ON LIBYA 




10-day countdown to Reagan’s decision to order jets in 


APRIL 3— Bomb explodes in 
Vest Berlin discotheque 
frequented by us servicemen — 
two killed tone US sergeant} 
and 230 injured. 

APRIL 6— US blames Libyan 
agents in broad accusations. 
APRIL 7— France expels two 
Libyan diplomats under US 

pressure to act against 
“ unacceptable " activities of 
Libyan People's Bureau. 
APRIL S — Mr Richard Burt. US 
ambassador in Bonn, directly 
accuses Libya and states US 
has proof of Libyan involve* 
ment in bomb attack through 
telephone intercepts. 

APRIL 9— West Germany 
announces expulsion of two 
Libyan diplomats and forth- 
coming measures to restrict 
11-man Libyan People's Bureau 
in East Berlin from entering 
West Berlin. 

US military moves: aircraft 


carrier. Coral Sea, stationed off 
Malaga and due to leave 
Mediterranean after action on 
March 24-25 against Libyan 
missile sites, called back to join 
Sixth Fleet battle group. 

Leaked reports from 
Washington that Libyan targets 
selected and options considered 
for using long-range bombers — 
either US-based B-52s or F-lils 
stationed in the UK. 

Diplomatic moves: consulta- 
tions with UK over use of 
F-llls and transit over French 
airspace. EEC ministerial meet- 
ing on Libya and terrorism 
brought forward from April 16 

to April 14 in the Hague. 

Public policy: President 
Reagan readies public opinion 
for action. *' We are not going 
to sit here and hold still . . . 
If there is identification enough 
to respond, then I think we 
respond." 


Robert Graham and Quentin Peel on the build-up to the US response 


APRIL 11. Diplomatic moves. 
US tries to overcome French 
legal objections to use of force. 

US military moves: Sixth 
Fleet battle group, headed by 
carriers, America and Coral 
Sea, rendezvous off Sicily. Only 
1 60 aircraft Experts point out 
US likely to ask Britain to let 
F-lils be used for Libyan 
attacks. 

APRIL 12. President Reagan's 
special envoy,. Gen Vernon 
Walters meets British Prime 
Minister Mrs Margaret Thatcher 
to brief on US plans a nd o btain 
consent for use of UK-based 
F-llls in attack on Libya. 
APRIL 13 — Mr John Whitehead, 
US Deputy Secretary of State. 


claims considerable evidence 
linking Col. Gadaffi to West 
Berlin bombing and a campaign 
of world terrorism directed 
against American targets. He 
hints at militapr action: “The 
prospect of military action is 
something only the President 
can decide on. He has not yet 
made that decision. It is one 
of his options.” 

APRIL 14 — Gen Walters meets 
President Francois Mitterrand 
but the French refuse to 
condone military action against 
Libya. British Cabinet Defence 
Committee meets to consider 
US military option. 

EEC Foreign Ministers meet 
in The Hague at Italy's and . 
Spain's request in emergency 


session to co-ordinate attitudes 
on Libya and terrorism. 

No hint was given during the 
course of the emergency meet- 
ing by any of the participants — 
including Sir Geoffrey -Howe, 
the British Foreign Secretary — 
that Washington was known to 
be going ahead with the attack 
regardless, according to officials 

Afterwards it was thought 
that some ministers "had a 
greater sense of urgency about 
likely CIS action than others,” 
according to one spokesman. 

Most ministers attended the 
emergency meeting in. The 
Hague at least partly in the 
hope that their joint conclusions 
would restrain US action, and 
strengthen the hand of those in 


' Washington urging caution.' 

But the British argued that' 
the EEC should not aim at 
influencing what the US should 
do, but rather should focus “on 
what Europe should be doingTto 
deal with Libya." 

Britain and the Netherlands 
called for closure- of Libyan' 
People's Bureaux . -in EEC 
capitals, as the strongest pos- 
sible diplomatic sanction. 

That was too strong for the 
rest, including West Germany 
and France. 

At the other end of - the 
spectrum, Greece and. Italy 
wanted the threat , of US- 
military action identified and 
rejected. The five hours of . 
debate gradually toned down. 


both extremes to reach the con- 
clusion of limited diplomatic 
identification , of 
Libya as clearly implicated in 
te rr orism, an d a. cautious- call 
for general restraint 
•. In the course of the discus- 
sion. the likelihood of US action 
was mentioned among others by 
Mr Hans-Dietrich Gehscher. the 
German Foreign Minister- — but 
only in general rather than 

.specific terms- 

> MIDNIGHT. Military actionr 
US. jets from Sixth Fleet bat- 
tle group and Upper Heyford 
in the UK attack targets in and 
around Tripoli and Benghazi. 

President Reagan justifies 
the attack: “Our evidence is 
direct,, it is precise and it is 
Irrefutable" (referring to the 
Berlin bomb}.' “We have, solid 
evidence about - other attacks 
Gadaffi has planned against 
United States Installations and 


diplomats, even tourists. " 7 
. “Today we have done what 
we had to do- « necessary, we 
shall do it again • - • ** musr.be- 
the core fl* Western polity that 
there be no sanctuary for terror, 
and to sustain such policy, free- 
men and free nations must unite 
and work together ... . v_ 

« For us to ignore by inaction 
the slaughter of American civi- 
lians and American soldiers, 
whether in nightclubs or airUnt*- 
tenninals, is simply not in ihd_ 
American tradition. When our . 

citizens are abused or attacked, 
anvwhere in the world, on The 
direct orders of hostile regime. • 
we will respond so long- as I . 
am in this office. ' 

“ self defence is not only our 
right, it is our duty. It is the 
purpose behind the mission un- 
dertaken tonight— a mission 

fullv consistent with- Article 51 - 
of the United Nations Charter." 


UK did not tell EEC 
of decision to allow 
use of airfields 


BRITAIN did not tell its 
European Community partners 
that it had given permission to 
the US to launch an air attack 
on Libyan targets from British 
air bases, officials said in 
London yesterday. 

Nor was Sir Geoffrey Howe, 
the Foreign Secretary, told of 
the final decision by the US to 
go ahead with the air strike 
against Libya until his return 

Robert Mauthner 
reports on the British 
version of events 

from the meeting of EEC 
foreign ministers in the Hague 
on Monday night. 

According to the official 
British version of events. Sir 
Geoffrey was handed a message 
from Downing Street to go to 
see Mrs Margaret Thatcher, the 
Prime Minister, on his return 
at 1930 local time at Northolt 
airport on Monday. He was then 
told by Mrs Thatcher (hat the 
Americans had launched their 
attack. 

British officials do not deny, 
however, that Sir Geoffrey was 
aware of Washington's inten- 
tions, which had beet? .com-, 
municated to the British 
.government last week, as Mrs 
Thatcher informed the Com- 
mons yesterday. “The British 
government had been made 
aware of US intentions through 
the visit last week of US envoy 
General Walters and observed 
that General Walters had also 
visited a number of other Euro- 
pean capitals." the Foreign 
Office said yesterday. 

That statement appears to 
imply that not only the British, 
but also other European 
governments had been 
informed of what the US 
Intended to do at the time of 
the Hague meeting of foreign 
ministers. Yet the exchange® 
between the ministers op the 
subject of the threat of US 
military action seem to have 
been surprisingly brief, at least 
during the plenary session. 

Indeed, British officials claim 
that the main purpose of the 
Hague meeting was not “ to 
dissuade the US from taking 


military action.” 

About 90 per cent of the dis- 
cussions were devoted to the 
European response to Libyan 
terrorism, not to pre-empting 
an American military strike, it 
is maintained in London. Every- 
body knew that what was 
decided in the Hague, though 
a considerable advance in 
European terms, would not be 
enough to deter the Americans. 

If the foreign ministers' final 
statement nevertheless urged 
"restraint on all sides.” that 
was mainly a concession to the 
Greeks, who would otherwise 
not have subscribed to the 
measures curbing the 
movement of Libyan diplomats 
and imposing stricter visa 
requirements on Libyan 
nationals, according to the 
British view. 

The British Government 
bases its support of the US 
military action against Libya 
on article 51 of the United 
Nations Charter, which recog- 
nises the inherent right of self- 
defence of member countries. 

The US was informed by the 
British Government that, as : 
long as the US action was in * 
keeping with international law. 
London would support it. 
Britain’s view of the legality 
of the US air strike against 
Libya was set out by the 
Foreign Secretary in the Hague 
on Monday. 

*"A state which has suffered 
from terorist acts can exercise 
its right of self-defence against 
specific targets which are 
involved in the conduct and 
support of those acts, and whose 
activates are sanctioned by the 
authorities of the state where i 
those targets are located," Sir 
Geoffrey said 

In a TV interview yesterday. 
Sir Geoffrey said there was 
"sound, solid evidence’ 1 that 
Libya had been prmoting over 
a long period terrorist action 
against the UK and other coun- 
tries and that it had further 
plans for similar action. 

Libya had been asked to re- 
frain from "state promoted ter- 
rorism" many times, yet it had 
refused to do so. In those cir- 
cumstances, there could be no 
doubt whatsoever of the right 
of a nation to act in. self- 
defence. 
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Why F-ll Is based in UK 
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AS THE American F-131. 
fighters returned from Libya 
yesterday to their bases in the 
English countryside, Britain’s ; 
close military ties with the. US 
again threatened to cause a 
major political storm. 

More than half of the -UK- 
based Fills now deploy a laser 
targetting system known as 
Pave Tack, which allows each 
aircraft to carry four 2.000 lb' 
laser guided bombs. These offer 
much greater accuracy — to with-, 
in 100-200 ft of the target— 
although first reports yesterday- 
suggested that a communica- 
tions tower in Tripoli had even 
so escaped while residential, 
buildings had been hit. 

The 16 two-seater supersonic 
F-llls and their support air- - 
craft returned to Lakenheathin 
Suffolk and Upper Heyford in: 
Oxfordshire, two of nine main 
operating bases of the US 3rd 
Air Force which, with, more 
than 35Q frontline aircraft and 
some 25.000 US personnel, is 
based in the UK- 

These installations.. plus more, 
than 70 other U$ military 
establishments or b a se s.- some 
of which- would be shared with.- 
Britain in time of war, had led. 
to Britain befog dubbed 
America's aircraft carrier in : 
Europe. It isa controversial 
role, which last made headlines 
in 1982-ff3 , cruise 


nuclear missiles began to be 
deployed at Greenham Common 
in Berkshire. ' 

Then, as now, the critical 
question centred on- control of 
the use -.of the bases, .which 

Bridget Bloom on the 
UK’s controversial 
rdle in the attack 

though still . legally RAF 
property, and nominally under 
the - control -of RAF-, station 
commanders, are wholly admin- 
istered bjr the 'US. 

The Issue in. 1982-83 was 
whether Britain could ever veto 
a US decisfon to fire its .nuclear 
missiles -(or deploy Fit Is fo. a 
midear-role) front British ^sdih 
For the xqjorelinfift'd use' of (he 
bases against Eabya, as MTs 
Thatcher, the Prime' Minister, 
made clear yesterday. British 
agreement was both sought and 
given, " ' 

Given tfcsimpwUfore ctffoe 
issue, it se«ms surprising that 
no; formal agreement, co versfoe 
iise’bf foefriksm. The key 
dersfondfog " wafi reached - In 
October T051 by Prime Minister 
Attlee, and President Truman 
and confirmed' foot months 
later by Mr Churehin, No docu- 
ments have ever been published 
but Harold Macmillan fold Par- 


liament in 1957 that the use of 
the bases in emergency was' "a 
matter for joint decision by the 
two governments in the tight* of 
circumstances prevailing' at the 
time " — wording -that has been 
repeated, with no further clari- 
fication, by the present govern- 
ment. 

Whether or not this could 
amount to a veto has apparently 
never been tested, partly no 
doubt because the use of the 
bases has always been foreseen 
in the context of a major attack 
on Nato from the Warsaw Pact. 

Yesterday evening it was not 
clear precisely which of the 150 
F-llls based in. -Britain - had 
been deployed to Libya. How- 
ever it would seem that, despite 
, press briefing in Washington : 
^jover the weekend that the'. 168-' 
A-6 and A-7 tactical fighteiv 
aboard the three carrier 
; groups in the Mediterranean 
would be adequate for the task, 
the USAF decided to use the 
F-llls because of their greater 
firepower, accuracy and ability 
10 target at night 

Britain is the forward base 
■ Jm- the swfog-wing T-lll in 
Europe;.. ;Most‘of the US~Air' 
Force jets in Germany — about 
300 out of a total of some 760 
;. fo -Euxopg as a whole w are 
shorter —Tange fighters and 
attack aircraft — - F4 Phantoms, 
new Fid and F15-.fi gfoers. 
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Moscow hopes to make political gains frohi air strike 


AT 5.58 am yesterday morning 
the Soviet news agency Tass 
reported: “The Libyan capital 
has been subjected to an air 
attaek. Explosions are heard fo 
the city." 

An hour-and-a-half later the 
first Soviet commentary said: 
“ American imperialism has per- 
petrated a new bloody crime." 

Soviet reaction continued to 
be vociferous throughout the 
day but there is no sign that 
Moscow contemplates any mili- 
tary response to the American 
action unless President Reagan 
escalates the crisis into an 
attempt to overthrow Col 
Muammer Gadaffi, the Libyan 
leader. 

This might change the nature 
of the Soviet reaction. But 
faced with anything short of a 
US invasion of Libya the Soviet 


Union estimates that it stands 
to make political gains from the 
American air strikes, say diplo- 
mats in Moscow. 

By yesterday morning the 
Soviet media was already pub- 
licising the negative reaction of 
Arab. West European and Third 
World governments to the raid. 

In the past Moscow has 
always been careful to keep a 
certain distance from Col 
Gadaffi. Although it is Libya's 
main weapons supplier it has 
no treaty of friendship and co- 
operation with Libya, as it does 
with Syria, Iraq and South 
Yemen — its other principlai 
allies in the Arab world. 

At the end of last month the 
Soviet foreign ministry said the 
idea of a friendship treaty with 
Libya had been abandoned. 

Sam-5 anti-aircraft missile 


Patrick Cockburn in Moscow assesses Soviet 
reaction to the American raid 


batteries, serviced by Soviet 
technicians, were sent to Libya 
after Col Gadaffi paid a visit to 
Moscow last October but the 
Soviet Union has no treaty 
obligation to defend Libya. 

At the same time Mr Gor- 
bachev and Mr Shevardnadze, 
the Soviet Foreign Minister, 
hare given more attention thap 
(heir predecessors to Improving 
political links with neutral, 
non-aligned and . Third World 
states. It -Is symptomatic of 
this that Mr Gorbachev saw Mr 
Ingvar Carllsou. the Swedish 
Prime Minister, in the Kremlin 
within hours of the US attack. 

The danger for Mr Gorbachev 


Attack causes dismay in European capitals 


FRANCE yesterday condemned 
the US raid on Libya as "trig- 
gering off further violence " in 
" the intolerable escalation " of 
terrorism in the world. David 
Housego writes from Paris. 

The French Government’s 
firm statements of disapproval 
was made notwithstanding 
French acceptance that the 
Libyans have a strong responsi- 
bility to bear for their support 
of terrorist actions. But the 
French do not believe that Col 
Gadaffi's regime is the only one 
in the Middle East to support 
terrorism or that a bomb attack 
on his capital was the right way 
to handle the issue. 

None the less, to remove any 
impression that Franch favours 
more concilatory action towards 

Col Gadaffi than other Euro- 
pean governments the French 
statement emphasised the need 
for European coordination to 
preempt any Libyan moves 
against other European coun- 
tries— in particular Italy or 
Spain. 


French officials confirmed yes- 
terday that France had refused 
overflight rights to the US on 
Saturday — when the govern- 
ment was first given wind of the 
US intentions. They also con- 
firmed that the two Libyan dip* 
ploiqats expelled last week had 
been involved in a planned 
bomb attack against US embassy 
buildings. 

Bonn: The US attack on Libya 
has generated dismay and 
widespread condemnation in 
West Germany, only thinly 
papered over by a corapartively 
mild and sympathetic reaction 
yesterday from Chancellor 
Helmut Kohl. Rupert Cornwell 
reports. 

In a statement endorsed by 
his Christian Democrat party 
Mr Khol reiterated his basic 
opposition to the use of force 
by Washington. But he went 
on. “anyone who. like Colonel 
Gadaffi. constantly preaches and 
practises violence must assume 
that those who are the targets 
will take steps to defend them- 


selves." 

The Chancellor, who is only 
said to have learnt of the US 
reprisals from news agency re- 
ports after it had been carried 
out, again expressed his under- 
standing for the frustration of 
the Americans, and their anger 
at international terrorism 
directed against themselves. 

But he again would not go 
beyond a reference to "clear 
pointers" — as opposed to the 
firm proof claimed by Washing- 
ton — of Libyan involvement in 
the Berlin discotheque bombing 
early on April 5, the ctuus belli 
of the US retaliation of Monday 
night. 

Amsterdam: The Netherlands 
reacted swiftly with Mr Ruud 
Lubbers, the Dutch Prime 
Minister, "deploring” the US 
bombing of Libya, Laura Raun 
reports. The Hague has recently 
shown signs of moving closer 
to the US position on Libyan- 
backed terrorism but stead- 
fastly has rejected military 
retaliation. 

Mr Hans van den Broek, the 


Dutch Foreign Minister, indi- 
cated his regret that the US 
move came so closely on the 
beeis of Monday's emergency 
session of EEC foreign 
ministers chaired by the U^hei> 
lands, the current president of 
the Community. ** We agreed 
on (diplomatic) measures 
against states that are clearly 
implicated in supporting 
terrorism, such as Libya,” he 
said in Stockholm yesterday. 
Madrid: Mr Felipe Gonzalez, 
the Spanish Prime Minister, who 
yesterday expressed his dis- 
agreement with the US action 
against Libya, confirmed that 
one of the F-lll bombers had 
been allowed to make an emer- 
gency landing after the attack 
at the US-Spanish naval base at 
Beta, near Cadiz, David White 
reports. 

However, he said that the 

repairs needed on the aircraft 
were apparently unconnected 
with any' damage sustained 
during the action and that emer- 
gency landings were provided 
for under the two countries' 


bilateral agreement He firmly 
denied that US bases in Spain 
had been used for refuelling or 
other - purposes -during the 
attack, or that the US bombers 
bad flown through Spanish air 
space. 

Both Mr Gonzalez and Mr 
Poul Schlueier, the Danish 
Prime Minister, who was on an 
official visit to Spain, criticised 
the US handling qf the situation, 
while at the same time reaffirm- 
ing the need for joint efforts to 
combat terrorism. 

Athens: the Greek Government 
yesterday condemned the US 
air attaek and strongly criti- 
cised those EEC governments, 
which, according to Washing* 
ton. had been informed of the 
operation in advance for “ vio- 
lating the moral rules of poli- 
tical co-operation” in having 
failed tQ advise fteic Com- 
munity partners o! foe Ameri- 
can plaps, Andrians Ierodip- 
conoa reports. According to a 
Government spokesman, the 
EEC ministers* meeting may 
take place tomorrow in Paris, 


Moderate Gulf states embarrassed by US retaliation 


THE AMERICAN strike on 
Libya was roundly condemned 
by the moderate slates in the 
Gulf, but is likely fo put them 
in a critical and embarrassing 
position, say commentators in 
the region, writes Kathy Evans 
in Abu Dhabi. 

Saudi Arabia took foe lead 
in denouncing the attack, which 
a government spokesman said 

ran counter to international 
law." The Kingdom said that 
such disputes should be solved 
through international organisa- 
tions. such as foe UN Security 
Council. The statement re- 
newed Saudi Arabia’s support 
for foe Libyan people 3nd any 
other Arab country which might 


be attacked. 

The Saudi statement 
appeared to be carefully gen- 
eral in nature, and similar 
declarations which followed 
from other Gulf states made no 
mention of foe name of foe 
Libyan leader, Col Muammur 
Gadaffi, or foe embargo called 
for by foe Libyans. 

The American action puts foe 
Gulf states " between two fires," 
remarked one observer. On the 
one hand, Libya supports Iran 
in Its war with Iraq, and foe 
current offensive by Iran has 
highlighted foe Gulf states' 
alliance with the US, a fact of 
life brought home recently by 
foe visit of US Vice-President 


George Bush to foe area only 
a week ago. 

On the other hand, foe Gull 
states have to be seen to be 
doing more than issuing rhetori- 
cal declarations of support 

“The American strike has 
already made Col Gadaffi a 
prophet. The Gulf states cannot 
remain on foe sidelines now. 
pretending that this does not 
concern them." said one senior 
editor in the region. 

The Kuwaiti Deputy Prime 
Minister and Foreign Minisier. 
Sheikh Sabah al Ahmed at 
Sabah, did, however, call for 
the convening of a high level 
Arab meeting but most 
observers did not expect such 


a conference to take place for 
at least a week or more. 

The carefully worded con- 
demnation from the Guir con- 
trasted with the threatening 
tone of statements from Tehran, 
where Iranian Prime Minister, 
Mr Hossein Mousavi, said that 
the US attack “had destroyed 
the security of American citizens 
and institutions throughout the 

Islamic world." 

Andrew Whitley ip Tel Aviv 
adds: Israel voiced strong sup- 
port for the US bombing raid 
on Libya, describing it as 
" justified ” and an act of " self- 
defence." 

Mr Yitzhak Rabin, the 
Defence Minister, said the strike 


was “a determined and daring 
action " against a leading 
country involved in foe 
encouragement, financing and 
support of international 
terrorism, 

Mr Yitzhak Shamir, the hard- 
line Foreign Minister, added: 
“ If we want to put an end to 
terrorism, we have to punish 
these countries and convince 
them to change their way of 
action." 

While backing foe action, gov^ 
ernment ministers were never, 
theless at pains to stress that 
Israel had not been involved in 
any way, and had pot received 
prior warning that it was to take 
place. 


is that while the American 
action may increase foft Soviet 
Union's influence among non- 
aligned states, it also, demon- 
strates the inability of Moscow ; 
to help its friends. 

There are those in foe Com- 
munist Party central committee, 
who therefore argue that the' 
time has come to shew Presi- 
dent Reagan that the -USSR 
cannot be pushed around. Thti 
would mean more military aid ' 
for Soviet allies under pressure. 

But foe Soviet response is.; 
likely to be cantious. ' Dr 
Georgy Arbatov, the head of the . 
USA and Canada Institute and ' 
an influential adviser, to Mr 


Gandhi 

supports 

Libyans 

FOREIGN ministers . of 
countries in the Nan-aligned 
Movement (NAM) -last night 
condemned the US attacks as 
a "dastardly, blatant and 
unprovoked act of ^ggreseiosL 1 ' 
writes John Elliott from New 
Delhi. 

They pledged their “full 
support " to Lfbya and called 
fox foe UN Security Council 
to back foe condemnation 
and ensure that Libya 
receives “full and prompt 
compensation." The UR was 
also fmpllcitljr condemned for 
giving * support and collabo- 
ration ” to its Nat® ally; - 

Earlier, Mr Ha Jlv Gandhi, 
the Indian Prime- Minister 
and NAM chairman, expressed 
“ firm support and soIMarHy 
to (■HQM.td Hus critical hour," 
India found it “ reprehensible 
that ? permanent member of 
foe Security-Council has 
taken foe law Into Its own 

hands. 1 * ■ * 

Countries belonging to the 
movement which condemned 
the -attack during apd emer- 
gency mefiiflngrta New Delhi 
included Pakistan, which 
depends heavOy on foe US 
for. economic and defence 
9)0» Egypt* Yugoslavia, Cuba, • 
Afghanistan 1 and Uganda on 
behalf . of African countries. 
They', were assembling for 
f onr.dayoiof routine meetings 
o foe movements' co-ordinat- 
ing bureau*: : . 

Libya ii a member of the : 
movement-: 1 'and Mr Omar 
Al-Aukafo its Ambassador in 
New Defoir foankcd the 
meeting’- ©(,< more- foan 30 of 
the movoaient’& lftO members. 

India's 'outspoken leading : 
rok in atUd ng the US is 
specially' s ignifi c an t because 
foe two ^countries- have been 
drawing- closer 


^ .. - . ' ,.rr. 

Gorbaehcv. b*s interpreted foe 
US action against SUbyar -foe 
increased. US. aid to rebels in 
A f gh anistan - .... Nicaragua^ jfod 
Angola and foe manoeuvres of 
the US fleet off the Crimea as 
an attest , by. fa? right vdtldu 
the Administration' to sabotage 
improved/ wlaflote^betSfifofi 
apd WashiijgtmL since 
foe Ueueva stuumit;- ' ‘V. 

The Soviets: are cleariy nei 0 - 
, .yens fo#. over nfoetionToh foeir 
part will- pi ay to to - thfe ' hands of 
those in Washington , opposed to 
warmer relations between foe 

jn*w*r. powers. ' :• : ... 

According to foreign leaders 
visiting : foe Kremlin rocentljr 
Mr Gozbadbev is still tat favour 
of hotdrng; a ^summit with prest- - 
dent Reagan, this, year though 
the chances of the meeting are 
bound -tp be affected .by foe 


IF ONE, accepts .font Libya was 
neither involved In terrorist 
activities abroad, nor threatened 

- speh,: both. the- US atad foe UK 
are -guilty of aggression. 

- However, .if; the- US,- foe UK 
A8d : other members' of .the EEC 
. :axe right fn assuming; that 
; Libya was involved in and 
threatened ■ further terrorist 

. : - A If Hermann looks at 
■ tlie Iggftl implications. 

attacks in Europe, some' of 
which were aimed against US 
tourists, embassies and army 
. PCfSQWel, the answer .Js not so 
riteple. • „ • • . 

the British Institute io'r Inter- 
national and Comparative Law. 
imeniati<uwi conventions . and 
: t&e doctrine pf international law 
draw a .very- fine /balance 
between tlie' prohibWan pf 
aggressive aefe ami- the right to 
self-defence. Drawing ■ conclu- 
sions from the- institute's view 
. of the international law/ it 
could be said that it allows a 
pre-emptive strike as part of a 
: defensive action. ' v . 

-/• The , principal, ntie^proh fbit- 
-ing -the. threat .or^useof'force 

- aimed at the 1 territorial integrity 
or independence 'of: another 
state, ig oontainetT in Article 2 
I»ra. 4 of foe ;UN . Charter 
This, however, is.Vqualified by 
Article. 51 which affirms the in- 
hewnt- right of Individual or 

. .collective 'self-defence.- 'CoVem, 
me.ntfr acting in Self-defenoeare 
obliged to notif^ foe Security 
Council^ and, ‘ to. cea$e-' thei‘r 
operations: as soon as it has sue? 
-V ceeded.in. restoring peace. •: 
^The: Declaration on Friendly 7 
Relations, unanimously adopted 
*lVS. VN.lh l870i, feaffiripa thfr 
nght /to , self-defence- but 


_• .'.I "« ' -\7 vs . 


Libyan episode. ' 

.. Mr -v George Strata; foe US 
Secretary of. State, and K* 
Shevardnadze: . his ' Soviet 
eouhterpart,. meet ixL Washiog- 
ton next month to start negoti- 
ations on the summit. The key 
•here is less regional conflicts 
than nuclear arina' control. 

- Mr Shevardnadze will look for 
.soma measures, such as reaffir- 
mation of thg .1972 Anti-BaUistic 
Missile Treaty by foe US, foe 
siffl«tnre during the summit.' 

If this can be agreed then foe 
s umm it is likely to take place. 
If,' however, no substantive, 
agreements can be reached in 
May or at subsequent meetings 
then Mr. Gorbachev jg pat likely 
to go to Washington. The 
Libyan crisis will influence but 
not be foe determining factor 
ip foe decision. . 


over 

defence 


eludes the use of force for the 
Purpose of reprisals,, except 
when there is a state of war . 
between two countries. ' 

It is a subject of controversy 
whether foe UN Charter and 
Declaration approve of " antici- 
patory self defence." One 
school of thought would only 
il as a reaction to. an 
attack- which has already. ' 
materialised. Another school - 
takes foe view— shared hy the 
us— that a pre-emptive strike Is . 
a of defence, 

the questioh “whh 
rtarted will be crucial. * In 
attempting to answer it. one 
should- refer to the Definition of 
Aggression adopted by the UN. 
Ut 1974, , •• 

- 1 ? wifo a tautology, 

saving that the first use of force, 
an invasion or attack on foe 
territory or another state -for 
example, if on first right an 
evidence of aggression. Bom- 
bardment of a fore'ign territory 
is given as an example. 

In considering the British 
position Sn the present conflict, 
11110 account • 

Article 3(f) Of the Definition 

s 5f tes l h8t ’ «*>iM party 

5" -? llows bases situated on 

t0 be used for hos- ' 
amounting to aggres- 
siwi is itself also guilty of it, 
name help in the legal appre- 
ciation of the present conflict 

the Pr 7wf d b?r » of 

roundly. 

terrorist acts in anoth v sta te 
^ organised 

direct^ •i? llhl j 1 J i: s territory, 
J*?**** ^ comm is-. , 
acts- when f they) - : ‘ 

ferej!" a ' thre3t or ^se of" 
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strike 


over 


to nigbtcliili M^t 


A SENIOR West Berlin police 
investigator jsaid yesterday that; 
there was so “concrete indie*-, 
titm " of Libyan i n v olveme nt in' 
the recent bomb . atuutk . mt a 
West Berlin -discotheque^ which., 
killed two persons, one of; them 
a US serviceman. 

Mr Dieter JPieta. head of a. 
special police unit . investigat- 
ing the discotheque bombing, 
said he £d not have a 7 “ hot 
lead or even a . warm one *Y 
despite President Bearn’s 
claim.- to have irrefutable evi- 
dence that Libya had ordered 

Leslie Colitt repcHts . 
on the probe into : 
the terrorist attack . 


and carried oat the terrorist; 
attack on April 3. ; '••'«• 

Mr Piete said he was awaure 

of the intelligence Information 
on which President' y&ea&ia 
based his assertion. - Bar he 
noted that this was 1 of little 1 ' 
Tse in a police investigation 
in which: does ahd r - , e*™®»ce' s 
from witnesses Stayed tifentajor 
role. •• -■■■■-'■■■ 

Be noted that, because the 
dead in the discotheque- attack • 
were “chance victims.* - they 
offered no does as. tn_ the 
perpetrators: 

The Berlin, police . official 
said he was not able to deter- 
mine whether the information 
Is the intercepted messages 
was accurate. 


-b**e to know 
whSher. there was''* voice or 
-> message coded in' numbers 
<*r wtnds.^--he -sdd. 

, < OS. nffit^ata in West Berlin 
-«*id_-$he~ evidence of Libyan 
^involvement passed on to the 
Wh^e House; was “ conclusive.” 
*Ihey noted, however, that the 
raw intelligence " information 
was . not giw?sg .to the West 
3£igi!ra notice because intelli- 
&ftno& tiffiaalsV, feared! it. might 
irrveaJ hQW the messages were 


Tbe US maintains two targe 
etajefewfe . tisteniug-poste in 
West " Berfin. where it is 
common knowledge that they 
monitor military and civilian 
communications Inside East 
Germany. 

US trobps in West Berlin, were 
placed, op a high alert status 
yestetdaat- in anticipation of 
possible retaliatory attacks on 
American military and civilian 
installations in the city. 

The West Berlin police, on 
instruction from the three. 
Western allies, checked identity 
cards of hundreds of non- 
'Genuns in the underground 
and 1 urban railway tines from 
East Berlin. Checkpoint Charley 
and other border crossing-points 
along the Wall were also closely 
scr u t inise d by the police, who 
had orders to prevent diplomats 
from the Libyan People’s 
Bureau in East Berlin from 
entering West Berlin. 

The Libyan diplomatic build- 
ing was guarded by several 
East Beilin, policemen. 


No Immediate pullout o£ 
foreigners, say embassies 


EMBASSIES in Ubya are hold- 
ing off any mam evacuation of 
foreigners after the US air raids 
on Tripoli, - diplomats said 
yesterday, Header reports from 

Tripoli. ■ ■ 

They said most Western 
embassies - had- con tin gency 
plans to pull their nationals out 
of Ubya in an emergency but 
no orders had been given for 
an imoedtate mass evacuation. 
“There is no panic here,” said 
one diplomat, who asked not to 
be named. . ■ 

Dipl: mats estimate at least 
40.000 nationals from Western 
Europe are living and. working 
. in Libya. 

Hbst . Americans . left under 
orders from' Resident Beagarj . 
when ,h$ imposed an economic 
boycott of last. 

.Libya also tu&jL big*fOT.ejgff 
workforce Tram "Turkey and 
Sooth Korea, attracted by the 
oil boom which has. faded in the 


Aiipoft boycott backed 


WORLD commercial airline 
pilots have given the officers 
of their international federation 
the power to boycott nations 
that encourage terrorism and to 
avoid airports, that do not have 
adequate security, writes James 
McDonald. - 

The action of- the Inter- 
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WILL YOU BE 
A FRIEND? 

Old age is inevitable. Batra poor and kmdy one is something 
different -something that many people face with growing fear In a 
laigdy uncaring, inflationary worid we are trying to stem the tide. 
But we desperately need mose funds. Will you be a friend and help . 
us by making a covenant ot by remembering us in your will? ~ 
Friends of the Ekkriy have been looking after tbe el derfy and 
needy since 1905- and oowhave eleven residential homes. Here, 
men and w om en fromprofesstopal backgrounds find security ^and 
freedom, with expert nursing care- They am "ar home" and not "in a- 
htane"- they never have to leave. Wte also give fin an cia l hrip to old 
people from all backgrounds who wish to stay in thehownbomes^ 
Please hdp us to make edd age the 
happy and contented time it should be. 

Yon really can be a friend. .^k " 

Do write to us. •• . . . - - 

- Tbe General Secretary.. A . 

Friends of the Elderly (Dept DJ, 

42 Ebury Street. I 

London SWIW0LZ. - - r tmwwi I m % 

Tekphoner 01-730 5263 - OP1BEELOBXIX 

a esb i ae d aartty noabetzrtoM • and Gtttkfeikb Bdp. 


A PRIVATE MARQUEE 
AT THE ROYAL ASCOT/HENLEY : 

VWTHIH THE G0UJ CLASS HOSMTAUTVVIIIACE 
Aba deal DtflECT wrth us, the Viflagv Orgamrvt* at . • 

THE OPEN, WIMBLEDON. COMMONWEALTH GAMES & BRITISH GRAND PRiX 

from £6460 pin VAT per person 

for PRIVATE MARQ0EE uwah breakfast 5 eowsv land) with wine, 
afternoon tea, wiry ucksts and ear pariting 

phone ASSOCIATED PROMOTIONS on 01-83S 7722 

AliAP VILLAGES ARE INDEPENDENT OF ANY SPORTm BOO* 


A long delay before polling could lead to internal strife in the Pakistan People’s Party, reports John Elliott 

Bhutto pins hopes on forcing an early election 


"I BAV? ettne bade to tear 
democracy." said Miss Bensz, 
Bhutto, Sbyenr-ald daughter oi 
the late Mr Zblfiputr Ali Bhutto, 
former' irsn minister of Paki- 
stan. when »h* returned to her 
country i»5tw«efc to pick up h«*r 
father’s pptical inheritance 
caJJ for f*| ■***»* elections. 

. Democracy H. operating and 
we held elerdioqs at the end of 
tan year. So Btcn are no polls 
to be held till 1999. cborussed 
Mr Mohammad Khan Junejo. 
Prime Minister, and President 
Zis ul-Haq. Pakistan’s former 
military rider, who executed Mr 
Bbuno in 1979, - - 

It is that deadlock which Miss 
Bhutto is trying to break before 
the onset, around May 10. of 
the moncWong Moslem festival 
of Ramadan which will put a 
brake on pdHtfeai campaigning. 

She has been pulling massive 
crowds since ate arrived in 
triumph at Lahore airport tan 
Thursday morning. But she will 
have difficulty converting this 
mixture of political support, 
curiosity ana tbe traditional 
south Asian frenzy of any public 
event, into tbe decisive cam- 
paign needed to turn the gov- 
ernment. . 

Already there are reports of 
her support ere, tired and hot 
after watting hours for her 
chaotic convoy to travel across 
tbe northern province -of Pun- 
jab, being restless with her 
repetitive speeches and demand- 



Miss Bhutto salutes welcoming crowds shortly after her return from exile but the euphoria 
may not last. Already there are reports of her supporters being restless with her repetitive 

speech rs 


mg more action. 

Miss Bhutto has said that if 
she has not forced tbe govern- 
ment to acc*v.re elections by 


Ramadan — which seems most 
unlikely — she will have to re- 
think her campaign of peaceful 
demonstrations and processions. 
She might call disruptive days 
of protests and strikes. 

Both Miss Bhutto's Pakistan 
People's Party and the Govern- 
ment are trying to avoid vio- 
lence ax present The Govern- 
ment knows that tbe death of a 
few demonstrators would spark 
a backlash. Tbe violence un- 
leashed could destabilise the 
administration which is 
cautiously trying to run a 


limited form of democracy, 
watched hy powerful top arrr.> 
officers who might he tempted 
to reintroduce martial law in 
the event of widespread unrest. 

Miss Bhutto, on the oxiier 
hand, is desperately anxious to 
live down the mercery cf tbe 
violent excesses of her father's 
regime in the 13T&S. A memory 
which could be her b;gge-T elec- 
toral liahtliry because of the 
fear instilled by her father's 
secret police and rough Activists. 

There are fears that' the 
urban youth, who have be>-r. 
mobbing Miss Bhutto and giv- 


ing Bhuttoism a new political 
lease of life, could easily be- 
t-rune violent. And the fpertre 
of the 1970s reappeared when a 
senior PPP official and aide of 
Miss Bhutto was seen last week- 
end by foreign journalists slap- 
ping the face of a young army 
major who had attacked a house 
in Lahore which had been used 
by Miss Bhutto. 

But without some form of 
escalation. Miss Bhutto’s cam- 
paign could fade away. Her best 
chance of forcing the Govern- 
ment into a corner is to act fast. 
Her best chances of achieving a 


landslide election victory is to 
have polls by the beginning of 

next year. 

If she fails to achieve this, 
and has to wait until 1990, she 
could become bogged down by 
internal strife within her party. 
Other opposition parties, which 
have also b**-n pulling big 
crowds to meetings recently, 
would also eat into her party's 
potential success. 

So it is in the interest of the 
Government to try peacefully to 
slow her down and avoid an 
early election which could 
sweep Mr Junejo out of power 
into the political wilderness and 
saddle President Zia with the 
prospect of exile or a treason 
trial for constitutional and 
other crimes allegedly com- 
mitted in the 1977-85 period of 
martial law. 

Top army officers are still a 
significant power behind the 
thrones of these two men and 
President Zia has maintained 
the controversial job of Chief 
of Army Staff to try to ensure 
he is nor stabbed in the back. 

But. unlike the situation in 
the Philippines, with which Miss 
Bhutto often draws parallels, 
there are no signs of army brass 
defecting to her. She is also 
short of supporters in other 
areas. 

Alihough there is speculation 
that top politicians from other 
parties might join her, members 
of the national and provincial 
assemblies elected last year 
want to be able to exercise 
until 1990 the power and patron- 


age they have bought with 
funds spent on last year's elec- 
tions. other opposition parties 
generally think their electoral 
chances will improve in relation 
Jo Ihe PPP by 2990. 

Rich landowners, who have 
traditionally backed The PPP, 
and businessmen also have little 
to gain from early elections un- 
less they are prepared to 
gamble and commit themselves 
publicly to Miss Bhutto. 

Her olber problem is that 
there are no burning economic 
or social issues with which she 
could whip up dissent. The 
economy has picked up in re- 
cent months, boosted by a 
record cotton crop and an ex- 
pected bumper wheat crop. The 
fall In oil prices is boosting the 
balance of payments and foreign 
exchange reserves, although it 
will create problems later by 
reducing the size of remittances 
sent home by Middle East wor- 
ker.? who are likely to be re- 
turning to Pakistan in increas- 
ing numbers. 

“ If there is democracy, the 
Government will have to give us 
dates for elections. If there is 
no democracy, they will have 
to resnrt to repression," says 
Miss Bhutto. 

She might find that, if she 
fails to get an election date 
early, her own poltical future 
would be best assured by en- 
couraging that “ repression ” so 
that she is returned to the 
politically rewarding martyrdom 
of a further spell of exile or 
house arrest. 


last two Years. 

, Libyan radio said foreigners 
were included among an 
undetermined number of 
civilian, casualties. 

Italy, which does substantial 
trade with Libya, has tbe largest 
presence from Western Europe 
with some 8D0O nationals. 

The British communi^' has 
dwindled to 5,000 since London 
severed diplomatic * relations 
with Tripoli over the shooting 
of a British policewoman in 
198*. 

Diplomats say there are also 
some 1,300 West Germans and 
1,200 french. Sooth Korea has 
21,000 nationals working in 
Libya. Y ■ ' ’ ! - 

_ Dfpfomats said any mass evac- 
uation would be difficult b»- 
WfigSt .^^ Joreignm 
scattered^ throughout the- coun- 
try. Some ‘ work to oilfields in 
the desert; others on remote 
-construction sites. 


na tonal Federation of Air Line 
Pilots Association (Tfalpa) was 
"announced in London yester- 
day by Captain JL IL J. Smith, 
tbe president of the association, 
which is an organisation of air- 
line pilots' associations from 60 
nations and representing 60,000 
pilots. 

The federation would not spe- 
cify yesterday the airports 
which could be boycotted by 
pilots.. 

Captain Smith said: “In res- 
ponse to. tbe increasing number 
and severity of terrorist acts 
against civil aviation, the air- 
line pilots of the world have 
"united to fight the common 
enemy of organised interna- 
tional terrorism. 

“ We will seek to stop airline 
flights to and from any^ country 
that encourages terrorism 
against civil aviation or har- 
bours such terrorists. 

“By resolution passed today 
by the full conference of Ifalpa, 
our principal officers were em- 
powered to call on all member 
associations to cease airline 
ope rations atany airports of a 
nation that promotes unlawful 
acts against civil aviation.” 


The way they make money differs. 


These days, controlling costs while 
becoming more productive and competitive 
is the inission of every business man. 


■ At Burroughs it's 

~ ■ '• a mission we take very 

seriously. After all, own- 
ing a computer (whether 
micro or mainframe) is 
alongterm investment. 

In time you’ll want 
it to grow and become 
morepowerftil as your 
business grows. 

* *“ AH ffitfcoihfS^eS'shown fiere reebg 

nised this strength in Burroughs and it’s 
paying them dividends. - ,_ 4 - 

Howto change mainframes 
without costly conversions. 

Thke, for example, our ‘A’ Series of 
mainframes. When we developed the fore- 
runner 20 years ago, it was years ahead of 
its time Today, our competitors are still 
trying to catchup. 

Unless you’re already using our A Series, 
you’ll be faced 
with major costly , 
disruptions when 

you need a more i '• . . 

58A800 aJWiib-* bar 

powerful com- \ \ ti ■■■ 

Puter- iKt 6 «|i .£k; 

You may have v 

to change all your programs. Retrain your 
staff Or discard valuable equipment which 
isn’t compatible Even if you stay with the 
same computer supplier. 

With a Burroughs A Series this will 
iiever happen. It allows you to expand 120 


times without any conversion or rS 
reprogramming. Leading you free j 
to concentrate on something more r 
valuable - your business. .. _ 

Our mainframes are 
alongterm investment 

Don’t just take our word, or the word 
of the companies shown here. 


FOUNDED 1744 



: *v\Ci J.S :C» S 1 1 R 


581800 aptiibr* hbr 


llu « KtEI 




A recent independent survey in Com- 
puterworld revealed some remarkable 
results. 

They published league tables on such 
factors as quality of operating systems, 
ease of operation, conversion and pro- 
gramming as well as overall satisfaction. 

Burroughs came out - ..... 

head and shoulders above 
all other competitors. 

Iblang first place in no 
less than eight categories. 

Our B20 microcomputers 
are equally impressive. 

They’re designed around 
the way businesses work and 
grow. They can duster up to 
G4 work stations. Each with its 


M AKSTO NS BK E W K R Y. 
a Sfc 


vs own independent 

SOTHEBY’S! 

. . / sonal computer, people 

can work the way they need to work. 
Sharing information and ideas. As well as 
resources such as disk printers and com- 
munications links. This month we’re 
complementing the existing B-20 Series 
range with a new member called the B-28. 
Naturally, it’s compatible with all 
...the ojJher;vvork stations in the range, but it 
offers twice the power. S o users wil l be 
~ even more effective in 
their daily work. . 

Combining data ' ' 
processing appli- 
cations with 
office automation i- 
solutions. 

Howto double productivity. 

In fact, a recent European survey by 
Heliview found that people were twice 
as productive at writing programs on 
Burroughs’systems as they were on IBM’s. 
All in all, whichever Burroughs 

system you choose for your 
. ^ business you’ll have 

something in common with 
the companies shown here. 
Outstanding productivity. 
For more information call 
Brian Reynolds on 
01-750 1420 or write to 
Burroughs Machines Limited, 
Heathrow Hse., Bath Rd., 
Hounslow, TW5 9QL. 



But the way they save it doesn’t. 
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$250m Nato 
arms fund 


Seamen’s strike hits 31 West German ships 


aamit suggestions 


must be 
spent In US 


BY PETER BRUCE IN BONN 


of ROBERT THOMSON IN PEKING 


THE suggestion cf a Sino- 
Soviet summit, emanating from 
Moscow. h 2 s caught the Com- 
munist giants out of step, much 
to the embarrassment of the 
Chinese Government. 

A Chinese rice-foreign minis- 
ter, Qian Qichen, returned to 
Pairing yesterday from talks in 
Moscow aimed at normalising 
bilateral relations, but would 
not be drawn on reports that a 
summit between the two coun- 
tries' leaders had been sug- 
gested during the discussions. 

Qian would not say whether 
the talks had achieved “ any re- 
sult." He gave the impression 
that nothing of substance was 
raised to overcome China's list 
of obstacles to normal relations. 

However, the Soviet news 
agency Tass has emphasised thar 
the area of potential co-opera- 
tion between the two countries 
is vast. and suggested that a sig- 
nificant contribution could be 
made to relations by contact; 
leading up to a summit. 

Diplomats say China has been 
annoyed in recent months by 
the Soviet attempt to talk up 
the progress made in relations. 
Chinese officials are said to have 
been particular^ annoyed by 
Soviet suggestions that the 


countries have discussed a non- 
aggression treaty. 

China has emphasised that 
there can be no fundamental 
improvement in political rela- 
tions without the removal of 
the 11 three obstacles the 
Soviet occupation of Afghanis- 
tan: Soviet support for the 
Vietnamese occupation of Cam- 
bodia and the mass of Soviet 
troops on the Chinese border. 

Soviet and Chinese spokesmen 
have given very different 
avcounts of a proposed meeting 
of foreign ministers. The Soviet 
line is that a date has been 
fixed for the middle of this year 
but the Chinese deny any date 
has been settled. 

Diplomats say the Soviet sum- 
mit move is another attempt to 
force the pace and China is 
unlikely to co-operate with such 
a plan as relations have not 
progressed far enough. 

The Soviet Union has used 
gains in economic relations — 
trade volume rose 61 per cent 
last year — to claim gains in poli- 
tical relations, while the 
Chinese have gone to great 
lengths to separate the two 
areas. 

Another round of the nor- ] 
maJisarion talks, which he van in j 
1982. is expected in October. ] 


By Bridget Bloom, Defence 
Correspondent, in Brussels 


Witchcraft suspected in 


BY ANTHONY ROBINSON IN JOHANNESBURG 


THE DISCOVERY by police of 
32 badly burnt bodies in the 
black horn viand of Lebowa on 
Monday has focussed attention 
on the extension of violence 
beyond the black townships to 
several homelands. 

Yesterday the police, after 
examining the bodies which 
were found lying in shallow 
graves covered by brushwood, 
said they were investigating 
the possibility that some of the 
dead were victims of witch- 
craft. 

The discovery comes after 
weeks of violence in the home- 
land. situated in north-eastern 
Transvaal. Rival factions have 
clashed, several tribal chief- 
tains and local businessmen 
have been murdered and 
threats have been made against 
members of the Lebowa 
assembly. 

At lenst two "clack members 
of radical anti apartheid organ- 
isation?. including a prominent 
black trade unionist, have died 


in police custody over the last 
two weeks. Many others are re- 
ported missing. 

The United Democratic 
Front (UDFi recently accused 
Lebowa police of waging a 
virtual civil war on blade poli- 
tical activists and at least 12 
deaths from political violence 
have been reported over the 
last month. 

Similar violence has also ! 
afflicted neighbouring home- ' 
lands like Bophuthatswana 
where 11 people were shot dead 
by police and over 2,000 were 
arrested on March 26 after 
police broke up a demonstration 
protesting against poor housing 
and other conditions in the 
sprawline Winterveld squatter 
camp north of Pretoria. 

Last week police banned a 
planned mass funeral and civil 
rights activitists are protesting 
against the detention without 
tnal of many of the arrested 
demonstrators. 


Sabah’s chief 
iniaister backed 


Sudan coalition 
in prospect 


A NEW S250ro fund set up by 
the US Congress to finance arm- 
aments co-operation within Nato 
must be spent entirely within 
the US. a senior Pentagon offi- 
cial has said here. 

Dr Donald Hicks, deputy' 
under secretary at the Defence 
Department, said that the fund, 
established on the initiative of 
Sen. Sam Nunn, of Georgia, last 
year had been “fenced in" so 
that the US armed services 
could only use it to finance 
weapons projects which would 
be manufactured jointly with 
one or more Nato partners. 

However, Dr Hicks noted that 
the dollars involved could only 
be spent in the US. No money 
would be available for disburse- 
ment within Europe unless it 
was provided by European gov- 
ernments, Dr Hicks suggested. 

Dr Hicks' revelation that the 
Nunn fund will be entirely con- 
fined to spending in the US and, 
by implication, with US defence 
contractors, came as a shock to 
an audience of European i 
businessmen and officials 
attending the annual DMS con- 
ference on Nato arms coopera- 
tion in Brussels. 

The US Administration has 
made much of the fund 
recently, portraying it as one of 
the most constructive efforts to 
stimulate transatlantic arms 
cooperation in recent years. 

Sen. Nunn, an influential 
member of the Senate armed 
services committee, sees the 
fund being used primarily for 
research and development of 
high technology conventional 
weapons. 

However, it now appears that 
if European companies are to 
get a meaningful share of the 
projects involved, they or their 
governments must themselves 
contribute substantial sums. 

Dr Hicks expects that the six 
projects now endorsed by 
Nato's armaments directors, 
who met here yesterday, would 
grow to 10 or 12 by the year's 
end. The six projects are: 

• Modular stand off weapons 
— a “ family ** of " smart " 
bombs and missiles delivered 
by air within ranges of 50-100 
kms of battlefield targets." 

• A Nato-wide aircraft identi- 
fication “friend or foe” 
system: 

O development of the US high 
level computer language, Ada, 
for Nato's new weaponry and 
command and control systems; 

• a multi-functional informa- 
tion distribution system pri- 
marily for the air battle; 

• a 155mm autonomous “fire 
and forget" battlefield munition; 

• an airborne radar system for 
battlefield surveillance and 
target acquisition. 


A SPREADING strike by 
West German seamen had 
idled some 31 ships in Ger- 
man and other European 
ports by yesterday afternoon, 
according to the country's 
biggest public service union, 
the OTV, which is leading the 
stoppage. 

The union called the stiHte, 
the first by West German 
seamen in 80 years, late last 
Friday night after the col- 
lapse of annual pay and con- 
ditions negotiations with 


West Gen&an fleet owners, 
and officials warn that no 
time limt has been put on 
the action. 

The OTV represents about 
half of West Germany’s 
20,000 merchant navy per- 
sonnel. The strike, which 
appears to have taken ship 
owners and other maritime 
unions by surprise, followed 
the rapid disintegration of 
both the pay talks with the 
fleet owners and the inter- 
vention of a mediator, which 


by law has to follow the 
breakdown of such talks. Tim . 
seamen specifically rejected -• 
the mediator's proposals to 
lengthen their holiday time 
from 112 days to 116 days a 
year. The OTV wants 142 
days off a year for seamen, 
the same holidays that land- 
based members get. 

Although the OTV and the 
fleet owners said late yester- 
day thev planned to Tetum to 
the negotiating table today, 
feeling on board the strike- 


boand ships is said to be run- 
ning' high. “We will strike 
until. the boats rust”- said 
one ■ striker In Hamburg . L . 
. The OTV believes th^ extra-, 
holidays. Will, in effect* cut = 
working hours 'and - create-., 
more Jobs*. The number of ■ 
West Germans at sea has 
fallen by 30,009 since 1970 
and the country’s share of the 
world’s merchant fleet- to& 
uagt has halved, to- aboutT35 
per cent, ttfHe last 10 years. 
Jobs in the German merchant 


fleet are so scarce that 4,200 
people, recently applied for 
106 vacancies at sea. 

The strike also threatens 
to become a test of the OTVs 

• Industrial prowess following 
Its embarrassing failure late 

• feast year to win support for 
a strike which attempted to 
ground the national airlk-. 

,* Lufthansa, over i pay elaim by 

:. maintenance personnel. That 
action, involving 6,006 OTV 
members, only delayed three 
fli ght and collapsed 


‘Virus 9 of the black economy is spreading fast 


BY RUPERT CORNWELL IN BONN 


WEST GERMANY’S official 
economy may be doing all right. 
But its unofficial. illegal 
“ black ” one is positively boom- 
ing. If a cry of somewhat help- 
less alarm this week from the 
Federal Labour Office in 
Nuremberg is anything to go 
by. 

According to Mr Heinrich 
Franke, the office's president, 
the size of the underground 
economv may now have reached 
DM iSObn (£52.6bn), or around 
10 per cent of gross national 
product. It provides work for 
between 100,000 and 600.000 
people — a latter figure which 
wonld put the country's official 
unemployment rate of 9.S per 
cent or 2.45m in a rather 
different light. 


But the cost to the state, he 
reckons, in terms of lost tax 
and social security payments, 
and unemployment benefits 
improperly claimed could run 
as high as DM 50bn a year. Such 
a sum, incidentally, is exactly 
double the present deficit of the 
Federal Government here. 

Most worrying of all how- 
ever, in a country notoriously 
hard to convince of the virtues 
of the unregulated, is that the 
“vims." to use Mr Franke's 
words, is apparently spreading 
fast, and hampering the 
chances of creating extra above- 
board jobs, on w’hicb of course 
the state can extract its tithe. 

Instead, attracted by labour 
up to 50 per cent cheaper than 
the orthodox variety (where 


social security costs normally 
add 80 pfennigs of social 
security costs to every mark of 
basic salary paid by. an em- 
ployer) more and" more com- 
panies are stepping outside the 
law. The abuse, Mr Franke de- 
clared, took three main forms. 

• The illegal hiring and firing 
of employees, especially in the 
building industry, deep in re- 
cession and always prone to 
the vagaries of the weather. Of 
cases identified, more than hair 
were in the construction sector. 

• Employment of foreign 
workers without a permit, of 
which 23.000 cases were dis- 
covered in 1985. These workers, 
Mr Franke said, where often 
“shipped" into Germany from 
countries outride’ Europe, and. 


once here could be appallingly- 
treated. •' 

• Misappropriation of public 
funds, when people with an un- 
official job continued to be 
registered as unemployed 'and 
to draw welfare benefits to 
which they were not .entitled. 

..The very nature of ..the 
beast makes the ** black" 
economy almost impossible to 
measure. Last year . regional 
labour offices discovered a total 
of 106,000 cases where existing 
labour laws had been abused. 
The number -of prosecutions: 
was 35 : per cent up on. 1984, 
But this was only the “tip of 
an iceberg;” Mr Franks main- 
tained. • 

This year an extra 250 
specially trained staff are being 


drafted in by Nuremberg to 
tighten up controls. Bui the 
increasing skill of rogue em- 
ployers in concealing illegal 
labour, often through dubious 
intermediaries, - will not make 
the task of -the authorities any 
easier. 

In the meantime, the small 
and medium industry federa- 
tion of the ruling CDU/GSU 
parties has urged that the 
mandatory national insurance 
cards be brought in, to reduce 
.the scope for abuse. Perhaps 
more to the point however, the 
federation has called for less 
rigid contracts of employment, 
-and a more flexible structure of 
pay bargaining, as a means of 
attracting the right workers to 
the right— legal— jobs. 


Patrick Blum reports from Vienna on a bitterly-fought presidential election 

Waldheim charges stir anti-semitism ip Austria 


THE high court in the troubled 
oil and timber-rich east Malay- 
sian state of Sabah has dis- 
missed the claim by Tun 
Musts pha. ihe opposition 
Moslem leader, w the chief 
ministership of the state, and 
reaffirmed Patuk Joseph Pairin 
Kitingan in the post, writes 
Wong Sulong in Kuala Lumpar. 

The decision means that fresh 
state elections, called by Pairin 
to break the year-old political 
deadlock will be held as sche- 
duled on May 5 and 6. 


SUDAN'S first free elections in 
18 years last night looked set 
to produce a hung parliament, 
writes John Murray Brown in 
Khartoum. With over half the 
results declared the right-wing 
Umma Party, led by Mr Sadiq 
el Mahdi, were leading their 
rivals, the conservative Demo- 
cratic Unionists Party (DUP), 
and looked likely to hold the 
largest number of seats in the 
301-member national assembly. 
Of 147 seats counted Umma had 
I 69 and the DUP Eed 53. 


Duvalier assets frozen 

The Swiss Government said 
yesterday it had ordered a 
freeze of all assets held in 
Switzerland by ousted Haitian 
President Jean-Claude Duvalier, 
Reuter reports from Berne. The 
move comes less than a month 
after the Government, ordered 
a similar and highly controver- 
sial freeze of assets in the name 
of Mr Ferdinand Marcos, the 
ousted Philippine President the 
first such move by Swiss autho- 
rities. 


AS new allegations and revel- 
alations surface daily about the 
war-time past of Dr Kurt 
Waldheim, former United 
Nations Secretary-General and 
a candidate in Austria's pre- 
sidential election, opinions in 
Austria have become increas- 
ingly polarised. 

Several months ago young 
Socialist Party officials sug- 
gested that the presidential 
campaign would probably liven 
up with some tough questioning 
about Dr Waldheim’s past. None 
of them, however, could have 
expected or wished for what was 
to follow. 

The international controversy 
that has resulted from alleg- 
ations that Dr Waldheim had 
been a member of Nazi organis-. 
ations and had been involved in 
Nazi atrocities in the Balkans 
has seriously damaged Austria’s 
image abroad. It has also led 
to bitter exchanges between 
politicians in Austria and the 
bitterness will take a long time 
to wear off. 

The controversy has brought 
to the surface issues which 
Austrians had long sought to 
forget. Whatever happens now. 
the row over Dr Waldheim and 
claims of a resurgence of anti- 
semitism in Austria, will have 
a long-term effect. Whether this 
will be cathartic — helping to 
bring the issues out for a full 
discussion— or whether it will 
encourage xenophobic reflexes 
will largely depend on the 
reactions of Austria'* political 
elite. 

Foremost among this is Dr 
Rudolf Kirschlager, Austria's 
popular president, who has to 
retire after two six-year terms 
of office, the maximum allowed 
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tine Profil ahd latw taken up S bVriiM 

pfcwnifteut Austrian* including 4»* 
228E&* 5250!** % the: conservative deputy mayor 

Cm! •* Vienna, a leading socialist 

**rirtment»rian and the pub- 
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Campaign poster for Mr Waldheim saying “a man with 
“experience,” “h man for Austria” and “his experience for 
of ns” 


by the Austrian constitution. 
He faces the most difficult 


problem of his presidency 
having been forced by circum- 


havjng been forced by circum- 
stances to intervene in the 
controversy over Dr Waldheim. 

He will hot relish the -task. 
By tradition the position of 
president is a mainly cere- 
monial one. He stands above 
the infighting between the 
political parties and only arbi- 
trates between them very 
occasionally and usually behind 
closed doors. Dr Kirschlager 
now finds himself having to 


'pass judgment. on the validity 
of claims against Dr Waldheim, 
the leading candidate in the 
election, a move which will 
inevitably influence the outcome 
of the election. 

Dr Waldheim has firmly 
denied all the allegations but 
a question mark also hahgs 
over his credibility for having 
until recently failed to make 
any Mention of his wartime 
service in the Balkans. He -has 
dismissed suggestions that he 
was hiding hi* past saying that 
there was nothing of note for 


affairs, nofelwted, Drtoi* 
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former SodaUrf'CZteSceUor, a 'fiSSK* 

Jew and fine of Austria's " Lw?L a 
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baoly on Austria; but. if ne when political passions led to 
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abroad ahd especially among period explain why until now 
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Patronat official escapes 
Paris assassination bid 
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MU GUY BRAN A, a senior, 
official . at— the . . Patrona*. •• -the 
French employers .federation, 
narrowly escaped - an asOasrina- 
tlon attempt yesterday morniflg: 
wh.en.two masked own fired -on 
bis car 'oa-he was- about to leave 
feds home in the -Western Paris' 
suburbs, ... . ... 

- Mr Brana* president ‘ of .ffie 
Patronafs economic commission 
and a well-known figure on the 
French fttildstriai toefie, 

appeared to OWe hi* hfe. tb a 
sKght delay in CbiriBdhglhtO-the 
car yesterday ~ shortly after 1 
7 o'clock. HU -. chauffeur* Mr.. 
Andre Fernanda, was hflWWW, 
admitted to-' hospital With. head. 

and . shoulder wounds. 


- Police investigators yesterday-. - 
-.were unsure about the motive?* 
for the attack. However it 
"TOtttfed to bear the hallmarks 
by the left ' 
g^P Action 
responsible 
for the killing Jn January 1985 
oi Gen Ren4 Audran, a top 
Defence Ministry official in 
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Yugoslav trade gap grows 
as debftalks due to start 
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tibia Wifi 


heard? We fly to more places in Africa than any other airline. 


We also fly there more often. 

Every week, 22 wide bodied passenger jets take off from Paris for 23 major 

African cities. 

As Europe’s largest independent airline, we're well aware of the importance of 
Africa to world trade. We’re also well aware of the needs of the businessman. 

Our Premiere de Luxe Class comes complete with sleeper seats'. Our Economy 


Class is the benchmark for companies around the world. -And our Galaxy' Business 
Class, (ft’s on the upper deck in our 747-300!s) is laid out 2 x 2 with footrests, so there's 
ample space for a long stretch on that long stretch to Africa. 7 '' 

Talk to your travel- agent or cal! UTA in London 
(01) 493 4S8L Manchester (061) 834 789L Glasgow (041) 

221 2101 Prestfil 34415L Do? o^sermn areour guests 



Our passengw* are cur guests. 

General 5a to April 4jf Afrique ui UK. 


YUGOSLAVIA’S ' . ' Overall 
trade deflrit widened slightly': 
to $67dm In the first quarter 
of thia . year* tiie Government 
aiujpuneed yesterday^ - along 
with the ntWs that it will start 
debt, rescheduling, negotiations 
with - official 1 creditors in Paris, 
later this. week. 

Total" exports ; amouhted to . 
$£28bn in the first tErCe months ' 
of 1088, 9.9 pcr.tetit higher than 
in the samfr plHOd nf 1985, 
while imports joie-13s8 per cent * 
to $2.94bn. In hard currency 
traaex-rthe sector bf particular - 
.jretaffittft. tb' .toe. Pam debt 
talks— exports increased 10.3 
per cent- to $hAbff fiflft “BBBOrtir 
rose 15.8 petifentto fLSbh. 

Industrial output was &9 p«K 
cent higher ' -than In .toe flrtt." 
quarter of ’1985. But byVtftd ehd ’ 
of last month- rttaii. -*and' pft* 
ducer prices stood, rsepCctNeiy, 
2 oa and 17.4 per cent above 
the December IMS' level, and 
were, respectively. 80.8 &hd 74.4 
per cent, above* thejKanh ‘iS&fi 
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Computers talk to each other these days. Their productive discourse is nothing new 
in the efficiently run office. 

But will the conversation carry on when you want to branch out ? 
AtHewlett-Packard,we’ve developed the Personal Productivity Centre. It s a unique 

approach to computer system planning. 

It’ll support hundreds of computers in one office. And it can be connected to 

thousands in other offices around the world. 

It’ll also provide all the hardware and software you’ll ever need for word processing, 

data processing and electronic mail. 

If you’d like to know how the Personal Productivity Centre can help you, complete 
the coupon . 

At Hewlett-Packard, we come up with answers, not up against brick walls. 
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Personal Productivity Centre. 


j Help my computer break out of the office. Please send me full information about your 

| Name 

j Company — 

I Address — 
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mjrm HEWLETT 

1221 PACKARD 

We con work it out | 


I TheUtemuireEnquirySectionHewlett-faeka'dLt(tEsl'dalcl{oattWinnash.Wbluniham J Berks RGIISDZ. Tel: (0734) 06621 
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AMERICAN NEWS 


Canute James in Kingston reports the launching of the Jamaica-America party 

Jamaican politician ties his colours to the US 


ME JOHN CHISHOLM, a busi- 
nessman living in the US, says 
he has the solution to the 
island's economic problems. Mr 
Chisholm has launched the 
Jamaica-America Party— with a 
clear platform. 

“We will seek a mandate 
from the Jamaican people, 
through the ballot box, and 
thereafter seek equal statehood 
partnership with the US.” Mr 
Chisholm explained. " We 
firmly believe our platform is 
the only hope for jamaica to 
overcome its financial de- 
mands.'' 

The new party draws its sup- 
port from a public opinion poll 
done in Jamaica in 1982. which 
indicated that 43 per cent of 
the 2.2m population felt state- 
hood could improve the 
economy. 

Mr Chisholm's purpose is 
hardly likely to be supported by 
the two major parties, the rul- 
ing conservative Jamaica 
Labour Party of Mr Edward 
Seaga, the Prime Mini ster, and 
the opposition Peoples National 
Party of Mr Michael Manley. 

It also would be surprising if 
Washington were enthusiastic 
over the prospect of being 
offered Jamaica. Yet both Mr 
Seaga and Mr Manley are hardly 
likely to deny that Jamaica's 
continuing economic problems 
could lead many to entertain 
Mr Chisholm's proposals. 

The past decade has been a 
testing time for a fragile, un- 
balanced economy. Provisional 
figures for last year indicate 
the economy declined by about 
3 per cent, following a fall of 


0.3 per cent in 1984. 

The parlous state of the 
economy is the result of an end 
to the dominance of Jamaica's 
main commodity, bauxite — a 
dominance undermined by a 
combination of reduction in 
demand and the move by North 
American miners and refiners 
to cheaper sources. 

As the world's third largest 
producer of the ore. Jamaica has 
seen output fall to 6.14m tonnes 
last year, just over a half of 
1980 output. Another decline is 
forecast by the industry for 
this year. 

This coincided with problems 
in the traditional export agri- 
culture sector. The banana 
industry has not recovered from 
the devastation of a hurricane 
in 1980. and exports to Britain 
have fallen from an average 
70,000 tonnes per year to 12.700 
tonnes last year. The industry 
fears losing its UK market. 

Low prices and quota curbs 
have forced the sugar industry 
to curtail production for what 
Mr Seaga says is the only 
sure export market for the pro- 
duct — the EEC. Last year's pro- 
duction was 205.000 tonnes. 

There has been some relief 
from tourism, which, with a 
volume of 870.000 last year, is 
70 per cent higher than five 
years ago. The industry reports 
gross earnings of about 3400m, 
but there is uncertainty as to 
how much of this remains in 
the economy. The more positive 
estimates nut this at 40 per 
cent, and the worst at about 27 
per cent. 

The Government has sought 



Prime Minister Edward Seagar (left) and opposition leader 
Michael Manley— unimpressed 


relief from pushing the develop- 
ment of non-traditional exports 
— such as winter vegetables to 
the US and Europe, and data 
entry operations for US firms. 
Their contributions are unlikely 
to make up for the losses 
suffered by the major sectors. 

In an effort to combat the 
problems, Mr Seaga has been 
working to structurally readjust 
the economy— easing depend- 
ence on bauxite and making 
other sectors more efficient and 
productive. At the same time 
the Jamaican dollar has been 
progressively devalued by 71 
per cent over the past 30 
months. Unemployment hovers 
around 30 per cent, affecting 
mostly younger workers. 


The economy Is burdened by 
the need to spend 32 per cent 
of all export earnings to service 
a $3 .2 bn foreign debt. 

Mr Seaga has just presented 
a JSa.Sbn (S1.05bn) budget, 22 
per cent higher than last 
year’s. But 42 per cent of this 
will go towards debt servicing. 
Jamaicans, who have already 
been asked to cough up JS300m 
in taxes this year to compen- 
sate for the fall in income from 
bauxite, are hoping the Prime 
Minister will be less harsh when 
he opens the budget debate 
later this month. 

The budget is likely to bene- 
fit from lower oil prices. While 
the Government has refused to 
reduce retail fuel prices— petrol 


costs the equivalent of 
J 80.40 per gallon it is anticipat- 
ing a windfall in revenues from 
fuel of just over J 8200m. The 
Government also is likely to try 
to reduce interest rates from 
current levels of about 30 per 
cent to appease the business 
community which has com- 
plained that the economy can- 
not expand because of these 
hi eh rates. 

Moving to trim fat from the 
public purse has not endeared 
the Prime Minister to Jamaica's 
teachers, nurses, policemen, 
civil servants and doctors, who 
have seen the wage increase 
limited by a Government policy 
guided by the need to reduce 
ihe budget deficit this year to 
below 2 per cent of GDP. from 
17 per cent three years ago- 

The Government argues that 
is a barely visible but definite 
improvement in the economy. 
After several months of anxious 
waiting, the IMF has agreed to 
waive the performance criteria 
the economy failed to meet last 
year, leading to loss of access 
to a $118m credit package. 
Jamaica made a drawdown of 
$29m three weeks ago, followed 
a few days later by a 840m 
loan from the World Bank for 
balance of payments support. 

The Government is apparently 
pinning its political future on 
dear signs of a positive change 
in the economy in the next two 
years. 

Perceiving that the Govern- 
ment is apparently unable to 
bring about economic improve- 
ment. Jamaicans have indicated 
in public opinion polls that Sic 


Seaga is trailing Mr Manley 
badly in political support 

The next general election is 
not dne until December 1988, 
and Mr Seaga has rejected Mr 
Manley’s claim that one be held 
before. But both leaders and 
their parties are actively prepar- 
ing for local government eleo 
tions, promised by Mr Seaga by 
July, after three postponements 
in the past two years. 

Both leaders are likely to use 
the municipal vote as an indica- 
tion oE their parties national 
standing. A strong showing by 
Mr Manley would not affect Hr 
Seaga’s administration of the 
central government, but would 
show the Prime Minister to be 
ruling while being manifestly 
unpopular. If. however, the 
Labour Party, against the trend 
of the polls, does better than 
the PNP, few doubt this wonld 
be a setback to Mr Manley’s 
hones of regaining the premier- 
ship. 

The importance of the local 
government vote is likely to 
lead to a turnout higher than 
the traditional 30 per cent for 
these occasions. But if there 
is significant abstention, Mr 
Chisholm might be encouraged 
to press the Jamaica-America 
party’s pro-statehood platform. 

“Statehood partnership," Mr 
Chisholm claimed. “ means that 
the only thing Jamaicans would 
be giving up is their poverty.” 
Mr Seaga and Mr Manley wc;ild 
disagree. The unlikely event of 
a third party election victory 
would mean an end to their 
political careers. 


Samey claims 
success in drive 
against inflation 


BY RICHARD FOSTER IN BRASILIA 


\ 


Jdtmutesbiirg 

Investments 



Consolidated 

Group 


(Afl companies mentioned are incorporated in the Republic of South Africa) 


Gold mining companies’ reports for the quarter ended 31 March 1986 
with comparative figures for the previous quarter 




Randfontem 
Instates ■ ■ 

The Randfontem Estates Gold Mining Company, Wtwatersrand, Limited 

fl«^iwa5onNumi50rO''OC»I 06 

Issued capital Rl 2 227 109 
(DmJedmtp6t13553shsresalR2eaze) 


OPERATING RESULTS 

(Unaudited) 

Gold 

Orerwied-lorts 

Kilograms produced 

Vietfl -grams per ton 

Revenue -per ton mtfed 

Working cost -per ion mrfted 

Profit - per ton mUIed 

Uranium 

Tons treated 

Kilograms produced 

Yield - ki log rams per Ion 


DEVELOPMENT 

Metres advanced 
Cache No 1 Stiaft .. 
Cooke No. 2 Shaft 
Cooke Na. 3 Shaft .. 
Toal metres. . 


Quarter ended 

31.03.BS 31.12.8S 


3631 

1049 

2699 

•279 


5725 

2980 

5382 

-14087 


SAMPLING RESULTS 

The values shown in the tallowing tabulations are the actual results of s a mp E ng 
reel development. No allowance has been made for any adjustments which may 
be necessary when computing ore reserves- 


FINANCIAL RESULTS (R000) 

(Unaudited) 

Revenue liom gold 133303 

Working cosls 

Profit ftomgoW 

Profit from uranium 

Net sundry revenue 

Profit before fax and State 's share 

Tax and Stale's share 

Prom after tax and State’s sham 

Capitalexpenditure 

Dividends declared 

Notes: 

1. Gold price received: Rand per kg 

2. Revenue (ram gold, the reported gold 
account of currency lorwatti transactions. 

3. Tax tar the year to date has been calculaied tin the basis of a tax rate that was 
derived by using the actual resufte to date and an esamaie for the 
remainder of the current financial year. 


Quarter ended 
31.03.86 31.1285 

Nine 

months 

ended 

31.03.86 

. 1614000 
6456 
4.0 
R82J9 
R47JJ7 
. R34.72 

1642000 

7882 

4.8 

R114.38 

FW6.35 

R68.03 

4834 000 
22 544 
4.7 
R99.93 
R46.48 
R 53.45 

801000 
153808 
. 0,19 

849000 

188481 

0,20 

2514 000 
487575 
0,19 

133303 

77268 

187 BIO 
76110 

483054 
224 699 

560a5 
2408 
. 2409 

111700 

1 110 
1882 

258355 

4223 

10727 

. 60852 

9491 

114 692 
29779 

273305 

72273 

51361 

84913 

201032 

37008 

56494 
42 795 

132284 
42 795 

21048 24162 21917 

price and profit from uranium take 


Quanerended3tJ)3.B6 

Quarter ended 31. 1285 

Shafts 

Shahs 


No. 1 

No. 2 

No. 3 Total 

No. 1 

NO. 2 

No. 3 

Total 

UEIaREEF 









SampJed-m 

543 

339 

402 

1284 

668 

318 

504 

1550 

Channel width- cm .. 

196 

258 

218 

218 

180 

249 

206 

204 

Average value: 









Gold - g/t 

37 

2J5 

4J8 

3.6 

9.6 

3 2 

4.8 

6.2 

-cre-grt ... 

725 

640 

1037 

785 

1728 

797 

969 

1265 

Uranium -kg/T 

0,11 

0.28 

0.38 

0.24 , 

0.14 

0.34 

0.42 

079 

-cm-kg .1 .. 

21,56 71,68 8ZA9 52.32 

f 25.20 84.66 86.52 

59.16 

E8REEF 









Sampled -m 

396 

183 


579 

459 

264 



723 

Channel width -cm .. 

118 

243 


157 

124 

287 

__ 

183 

Average value: 









GoW-g.1 

11J0 

4A 

— • 

7A 

9J2 

2.2 


57 

-cm-g n 

1238 

1069 

— 

1225 

1 141 

631 

—w 

952 

Uranium— kg/t 

0.18 

0,18 

—• 

0,18 

0.23 

0.12 

_ 

0.17 

-cm-kg/t .. 

21,24 43,74 

— 

28^6 

28.52 34.44 

— 

31.11 

E9Gd REEF 









Samped-m 

42 

— • 

— 

42 

225 

— 

— 

225 

Channel widfri- cm .. 

194 

— 

— 

194 


— 

__ 

172 

Average value: 





| 172 




GokJ-gl 

1.9 

— 

— 

1.9 

17.4 

— 

-ta- 

17.4 

-cm-g/t 

369 

— 

— 

369 

2993 

— 

— 

2993 

Uraitan-kgrt 

0,07 

— 

— 

007 

0.19 

—to 


0.19 

-on -kg/t .. 

13£8 

— 

— 

13^8 

32.68 

— 

— 

32.68 

KIMBERLEY REEF 









Sampled -m 

183 

— 

mo- 

183 

231 

— 

- 

231 

Channelwtdth-ctn .. 

224 


— 

224 

216 

— 



216 

Average value: 



- 






Goto-gfl 

2.4 

— 

— 

2 A 

2.8 

— 


2.8 

-orvgft 

538 

— 

— 

538 

605 

— 

— - 

605 

Uranium - kph 

OA3 

— 

— 

9.03 

0.03 

_ 



0X0 

-cm-kg/t . . 

6,72 

— 

— 

6,72 

6.48 

— 

— 

6.48 ’ 


GOLD PRODUCTION 

MM throughput decreased by 28 000 tans in n af afion to the previoua quarter and 

Included 280 000 tons (185 000 tons) from surface nines. TNa represent s a 
reduction in ore mMed from undergroixxf sources of 123 000 tons. 

LABOUR UNREST 

An announ cement was published on 18 February 1886 stating that unrest, 
beyond ttral referred to n the report for the previous quarter, had adversely 
affected underground production. Production » expected to atom to normal 
levels by the end of the current quarter. Development results for the quarter 
reflect thomdeptoymen of oartam development team# into production stopee. 

SHAFTS 

Gooka No 3 VentJtotfon Shaft 

Preparatory work has been comptoted and the pre-sink is progressing according 
to plan. 

Doornkap Shafts 

The statangofthe No. 1 Shaft Is pogrmatog aceordtag to plan and has reached 
a depth (4 973 metres (899 metres) below surface. The 118 level excavation is 
complete. Station construction Is In prograes- 

The sinking ol the No. 1 VenflMon Shall is pro gr essing accordng to ptsn and 
has reached a depth of 590 metres (364 metrei). The Ti and 76 level station 
excavations are complete. The stating of the No. 1A VenHaUon Shaft has 
reached a depth of 32S metres (60 metres). 

Nine 

months 

Quarter ended ended 

CAPITAL EXPENDITURE (ROM) at *3 *6 31 . 12*5 31 .oa.ae 

Net expenditure: rmning assets 36744 55919 132074 

^ . . : other assets 282 575 210 

Capital commitmentsa! end of period 111564 109172 411584 

LONG-TERM LOANS (ROOD) 

Balance ar end Of period 58279 67524 58279 

Interest paid during the period 401 424 1 271 

Repeymentc due wtthin one year 9 MO 14441 9880 

CONSUMER LOAN 

The consigner loan has been converted to 5A currency at the rate ruing at 
31.0366, Rl - 60.4725 (R1 - $0,3740 at 31.1285)!. The long-term ban 
balance as well as the current portion of Hs loan are expressed net of the future 
tax effect at tosses resulting from exchange differences. 

FORWARD CONTRACTS 

The company has entered Into currency torwanf contracts in respect of a portion 
of its expected gold and uranium revenue. 


Note: Development on the E9Gd reef terms pert of the exploration programme. 


On behalf of the Board 
G.Y.NUSBET 
F.J.P.ROUX 


Directors 


Western Areas 

Western Areas Gold M mmg Company Limited 

migration Monoer 5OT3JOB UB 

issued capital : fWO 306 950 

(Divided into 40 306 B50 units of stock of Rl each) 

months 

Ouarier ended ended 

OPERATING RESULTS 3t.03.ae 31.12B5 31. 03*6 

I Unaudited} 

Gold 

Ore mffled -tons 959000 1 031000 2 984000 

Kilograms produced 4028 4 330 

Yield -grams per ton,.., 4,2 4.2 

Revenue- per ton mIRad Rl 00,22 Rl 03.34 


SAMPLING RESULTS 

2* ISJUS 3 s**?™ Jj the tallowing tabulations are the actual results of sampling 
reef devel opment. No allowance has been made lor any adjustm en t s that may 
be necessary when computing ore reserves. 


R84J4 

R16.18 


R82.91 


12732 
4.3 
R98.95 
R82.24 


Quarter ended 31. 03*6 I 

1 Quarter ended 31. 1ZB5 


VCR BUR 

an Tow 

VCR 

EMR 

FIR 

Total 

Sampled -m 

558 132 

1584 2274 

1 182 

546 

1677 

3405 

Channel width- cm .. 

90 230 

299 244 

72 

189 



Average value: 







Gold-g/t 

8£ 5,9 

A3 4,7 

13,6 

5.0 

4.3 

5.0 


765 1 357 

1 286 1 147 

979 

945 

1 122 

1030 


LONG-TERM LOANS (RQOO) 

Balance at end of period 

Interest paid during the period 

Repayments due within cm year 


FORWARD CONTRACTS 

The 


Nine 

months 

Quarter ended ended 
31.03*6 31.12*5 31.03.8 6 
21893 22 535 21 883 


2518 


2535 


2518 


_ has entered into forward contracts in respect of a skrtficarri 

Os gold production in order to stabafee revenue and thereby reduce the 

company's vutoerabifity to operating losses. Forward contracts include Wftlhe 
forward sate of gold and the purchase of put options Put give ttw 1 


R21.03 R16.71 


60623 228157 


0.45 


0.44 


Working cost -per ton milled 
Profit -per ion mtied 
Uranium 

Tonstraated 162000 111000 514000 

Kilograms produced 70068 

Yield -kilograms per ton 0/13 

FINANCIAL RESULTS (ROOD) 

(Unaudited) 

Revenue from goW . 

Working costs 

Profit irom goid .... 

Profit from urarvum . 


■Addle Elsburg Reefs 

Sampled— m 

Channel width- cm 

Average value: 

Gold-g/l 

-cm-grt 

Uranhim-kgrt ....... 

-cm-wyt.... 


Quart or ended 
3103.86 31.1285 

402 689 

181 188 


The Company has afaoonieced into ctxrency forward contracts in respect of a 
pgrancart portion ta as expected gow revenue. 

Oi behalf of the Board 
G.Y.NISBET 
F.J.P.ROUX 


Directors 


IB 

290 

041 

74*1 


3,7 

ese 

0.S3 

99,64 


Mill 

80594 

15517 

5278 


107162 

85480 

21682 

4532 

3051 


295276 

245419 

48857 

14233 

7905 


Profit before tax and State’s snare 

Tax and State's share 

23694 

3131 

2926S 

5207 

71995 

14518 

Profit after tax and State's share 

20563 

24058 

57477 

Capital expenditure 

16748 

11733 

41412 

Dividends declared 

— 

6448 

6449 

Notes; 




l. Gold price received: Randper kg 

23077 

24479 

22930 

2 Revenue from gold and the reported 

gold price take account of gold and 

currency forward transactions as wel 
options. 

r as the cost of acquiring goti put 

Quarter ended 

DEVELOPMENT 

3 1.03.86 


31.1285 

Metres advanced 




VentersdorpContad Raef 

1983 


5150 

Upper Eteburg Reefe 

5045 


8624 

Middle Elsburg Reels 

I860 


2114 

Total metres 

8077 


10060 


GOLD PRODUCTION 

^J^SSJSiSST^ “ b, 5,000 ta. 

LABOUR UNREST 

The lab our unres t referred to in the report far the previous quarter resulted in a 
material decrease m underground production during the quarter under review 
gmltt v ras ne cessary to redeploy certain devetopmenl teams into production 
stopes. Proraiction is expected to return to normal levels by the end of the current 
quarter. 

No. 2 SUB-VERTICAL SHAFT 

Thiyihaft deepening is progressing accorcSngtopJan and wilt be completed early 

WATER CONTROL PROJECT 

O teomstons and negonailons with the authorities concerned and with pantos 
holding interests m ™ area are m progress. Work is In progress preparatory to 
the commencement of dewatering in the second hafl of thayear. 

Nine 
months 

Quartgrended ended 

31.0286 31.1ZB5 31.08.86 
16943 13169 42946 

(1 438) (1 534) 


CAPITAL EXPENDITURE (R000) 

Nof expenditure: mining assets 

other assets 

Ceptelcommttawntsatefidofpenad 


,5® 


21669 


16929 


Elsbnrg 

OsburgQiWMintag Company Umfted 

flagtmUM Nunfar.WiOBBW 
Issued capital: R30 203 000 
(DiYkbdln& 3 a 203 QQQumtf 3 bxkofm each) 

Stockholders are advised to study the operating results pubBshad bv 
Western Areas Gold Mfoing Company UmftieL ^ ” pwrawa oj 

On behalf of the Board 
O.Y.NISBET 
F.J.P.ROUX 


< 


Directors 


Copies of these repute ere awflabte on request from the offices of; 

Bamato Brothers Limited 

99 Bfahopsgate, London EC2M 3XE. England 

15 April 1885 


-A. 



SIX WEEKS after the initiation 
of the Cruzado plan. President 
Jose Same; claims Brazil’s 
radical attack on ' inflation is 
succeeding.’ “It has achieved 
its objective. It has changed 
Brazil/' the 55 year old Brazilian • 
president said in a nationwide 
television address. 

To back up his claim 'Ere si- . 
dent Samey announced in a 
speech on Monday night that 
prices bad .fallen 1.48 per cent 
in March. The figure is based 
on the cost of living in Rio 
de Janeiro and Sao Paulo, not 
the 11 cities which must be 
checked before an official 
March inflation figure is 
announced on April 2% But the 
fall In prices remains an extra- 
ordinary economic phenomenon 
for Brazilians, who lived with 
275 per cent inflation, until 
last February ' when the 
Cruzado plan was launched. 
The plan created a new cur- 
rency. froze prices and' wages, 
and de indexed most financial 
instruments. 

Mr Samey credited early 
success of the plan to a change 
of mentality among Brazilians 
whom he said "have under- 
stood For the first time in our 
history that they are not an 
object of manipulation but the 
direct beneficiary of govern- 
ment action. " Most observers 
agree with Mr Samey that 
popular enthusiasm in policing 
the price freeze has forced 
adjustments back down the pro- 
duction chain, so far guarantee- 
ing dramatically lower inflation. 

A great fear before the plan 
was that frozen prices would 
provoke a recession. Mr Samey 
said the feats were unfounded. 
He repeated the government’s 
promise of 5 per cent economic 
growth this year and cited last 
month's economic performance 


to support the projection. 
Employment expanded 2 per 
cent; retail sales increased by 
10 per cent; Brazil's trade sur- 
plus was S1.14bn; industrial 
growth was 12.3 per cent and 
electrical energy consumption 
grew by S per cent 

The economy appears not to 
have lost a step in in its brisk 
forward march begun last year 
with 8.3 per cent GNP growth 
and a 13 per cent rise in 
employment. A few supply 
bottlenecks still remain as fac- x 
tones negotiate with suppliers > 
about how to deflate prices. 
Electrical appliances. for 
instance, are missing from some 
department stores and super- 
markets lack cleaning products. 

However, a more serious 
problem was a March govern- 
ment spending deficit of Cruz- 
ados 9bn or $654m which Mr 
Samey did not mention in his 
address. Because of hefty 
revenues provided by December 
1985 tax reform the government 
produced spending surpluses in 
January and February. Top 
officials said March is always a 
bad revenue, month and the 
Treasury should resume its 
surplus position in May. But 
the deficit provoked worries : 
that the Cruzado plan may have 
hart government revenues. 

Value added and sales taxes, for 
instance, are now levied against 
goods whose prices are frozen. 

■ In concluding the speech Mr 
Samey said sustained economic 
growth without inflation is 
essential to closing the income 
gap between rich and poor in 
Brazil He said Brazil is the 
West's eighth largest economy, 
but that Brazilians rank only 
57th among the world’s nations 
in terms of their social well- 
being. 


IMF postpones decision 
on status of Peru 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 


THE International Monetary 
Fund (IMF) has postponed for 
a further three weeks a deci- 
sion on whether to make Pern 
ineligible for further assistance 
because of its longstanding 
arrears on existing credit 
This follows a payment bjr 
Peru on Monday of some 335m 
which partially made good 
arrears that have been building 
up since President Alan Garcia 
assumed office last summer. 

However, with arrears still 
standing at around $100m, the 
IMF Executive Board decided 
at a meeting on Mopday night 
to reconsider the question of 
Peru’s eligibility again on 
May 5. 

Peru had been earlier told to 
make the arrears good by this 
week, but made a partial pay- 
ment to forestall a declaration, 
of ineligibility that would 
inevitably deepen the rift 
between the Garda government 
and international creditors who 
are owed a total of some $14bn. 

In suite of bis nob lie hostility 
towards the IMF and his 
declared policy of confining debt 
service payments to 10 per cent 
of export receipts, hankers 
believe that President Garda Is 


privately beginning to soften 
' his approach to the debt issne. 

The partial arrears payment 
to the IMF is a sign, they say, 
of a desire to reach some form 
of accommodation, and for its 
part the IMF also wants to 
avoid burning its bridges. 

But the IMF also has to in- 
sist on the principle that mem- 
ber countries should not run up 
arrears with impunity. This ties 
up resources needed for lend- 
ing to other countries, while 
arrears also push up its costs, 
pressuring its lending rate 
which was raised to 7.87 per 
cent from 7 per cent last 
December. SB 

The IMF has declared other 
members ineligible, but in 
most cases their arrears have 
been proportionately higher 
than those of Peru. Sudan had 
$227m of arrears when it was 
declared ineligible, and Liberia, 
a much smaller country, had 
arrears of 352.4m. 

Peru has meanwhile yet to 
decide exactly when it will 
make a token interest payment 
to commercial bank creditors 
promised for this month and 
how much the amount will be. 


Arias vows to prevent 
Contras using Costa Rica 


MR OSCAR ARIAS SANCHEZ, 
Costa Rica's president elect, has 
said he intends to stop US- 
backed Nicaraguan rebels from 
using his country as a base 
once he takes office on May 8, 
Renter reports from Panama 
City. 


Costa Rica a US 


to label 
“ puppet" 

It has also caused Costa 
Rica s relations with Nicaragua 
its northern neighbour, to de^ 
tenorate steadily in recent 
years. 

Saying his country’s pledge directly to 

neutrality should be given s P«Hcies. Mr Arias 

u JLj e P res euce of US- 
backed rebels in Costa Rica 
endangers our domestic peace 
and violates the neutrality that 
we have proclaimed before the 
entire world.” 

Vowing ro prevent rebels 
from -continuing to use Costa 


WIMIUJ 9 KJICUgg 

to neutrality should be given 
more than just “ tip service.” 
Mr Arias said. “We are not 
going to tolerate the utilisation 
of our territory by Contras.” 

Since 1983, press reports have 
documented the use of Costa 
Rica as a haven and supply 
centre for Nicaraguan insurg- 


ccuue ror Nicaragua n jnsurg- **.*'“* vuuuuumg to ^ Costa 
ents under the' country's out- r 1 ®* * k® 5 * for their attacks 

going government of president ■««« Nicaragua, Mr Arias said 
Luis AJberto Monge. 5£ plans t0 enatJ t “a real and 

Publicly, Mr Monge has de- effect ^ ve neutrality that can be 
dared repeatedly Costa Rica’s se€n practice." 
neutrality in regional conflicts. The 44-yearold Mr Aria* 
But -ha tacit support., of the ero route to Brazil where ht if 
Contras, whose principal -bases to begin an official cwnrj S 
are in Honduras, has led critics tourpr South ^ ASniricf 2 £q£ 

US industrial output 
down 0.5% in March 

BY NANCY DUNNE IN WASHINGTON 

AMERICAN industry, still 
battered by imports and falling 
energy prices, produced o.5 per 
cent less in March than in the 
previous month, the Federal 
Reserve Board said yesterday. 

' The drop in industrial pro- 
duction, seasonally adjusted, 
followed an even larger 0.7 per 
rent deciine in February, when 
the Fed reported the worst set- 
back since the end of the’ last 
recession. 

The March decline, which was 
concentrated in oil and gas well 
drilling activity, auto and truck 
assemblies and steel production, 
left industrial productions only 
0.9 per cent higher than year 
ago levels. 

The news was not all bad. 

Some sectors made modest 


sowings .with defence „ 
space equipment up 0 6 n 
cent, construction suddS 
g™jns 0.6 per cent a S m 

up e 

However, drilling activi 

S 7 ’— nt « 

plagued by pwa*!2fSj] 
log to an annual rate of 7 7 

Kfi£" ftom 8 - 7m «■* 

after dedinea la* the 

aagaiWSfSSifl 
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i Thanks to the Spanish nose, 
I we can enjoy 

I the sweet smell of success. 

1 When the world thinks of sherry it nat- 

urally thinks of Jerez. 

%jg| j Which is why we at Allied -Lyons have 

1 invested millions in that particular region over 
Ml the last few years. 

1 1 The vineyards, bodegas and wineries we 

n«L\ acquired have given us two main advantages. 

Firstly, they make us 70 per cent self- 
sufficient in sherry. 

HUryp Secondly, and probably more 

important, with all those vineyards, 
j^llir bodegas and wineries come the skill 
and expertise of the Spanish. 

%L Now we’ve the finest quality sherry 

y in the quantities we need. Without any 
worries about supplies we can attack with 
confidence the highly profitable world market. 
Not that we’re doing badly. 

"* With Harveys we already have the 

world’s biggest selling sherry with 20 per cent 
of international sales. 

This financial year with an even greater 
variety of sherries (thanks to our Spanish ac- 
k fjfe fc quisitions) we plan on worldwide sales of over 

Tr £90 milli on. Which -i 1 T 

is not to be sniffed at. AUied-Lvons 




is not to be sniffed at. 


GOING ON 


,yons 

Jc ROWING 





















V&W: 


Of The 

24 MniioN 

Received Last 
Year. Only 
7 Pence £ 

In The f 

Pound Was 
Spent On 
Administration. 

(Pitt It Down To Good Administration) 

Last year (1984-85) The Imperial Cancer 
Research Fund received over 24 million pounds. 

Of that a staggering SLU'-h went directly to 
where it is most needed. The laboratory. 

Leaving just 6. ,9% to lie spent on charity 
administration and iund-raising. 

For a detailed breakdown of these figures 
send for our annual report. 

It makes cheering reading. 

Imperial ancer IJJeneakch Ihund 


BO. Box 123, Lincoh& Inn Fields. London WC2A3PX. 
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In London 

in tire heart of Mayfair, one luxurious, 
elegant hotel blends tradition 
with modem perfection. 

HOTEL MAY FAIR 
INTER- CONTINENTAL 
LONDON 



THE ADVANTAGE IS INTER-CQNTINENTAI? 

•>„ INTER-CONTINENTAL HOTELS 

Stratton SRw*. *4 (I) «<»-7777.T»V\: 2£S». 
rrscivalitinscaD: Aiwtriiliini; (<UU) 2 k 2D.I1. Bruj-ac fn2)r>I S7-2^ 

Frankfurt:' (06**) ZT tOOhSJ. Milan: (ICJ tf7.7Z.t<2. Paris: <011 47-42-U7-‘»2 
Or call your nearv»t Intercontinental mIcv office or your travel ajjent. 


Greenwell Montagu & Co 


On 14 April 1986, the stockbrokers 
W Greenwell became a wholly-owned 
subsidiary of Samuel Montagu and. thus a 
member of the Midland Bank Group. 
The name of the company has been changed 
to Greenwell Montagu and Co. 


For Eifuilks 

Priivlc Clients Corporate Finance 

Bow BeBs House 
Bread Sam 
London EC4M9EL 
Telephone 01-236 2040 


fi ir Gibs 

Suffolk House 
5 Laurence Houmnev H2I 
3L«»donECiR OEU 
Tyephone 01-283 3060 



A member of the Midland Bank Group 
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Atlantic 
Container 
seeks ship 
tenders 

By Andrew Fisher in London 

ATLANTIC CONTAINER Line 
(ACL) wants to expand the capacity 
of its big new transatlantic vessels, ! 
built in Sweden, France and the UK 
at a cost of S300m, and has asked 
world shipyards to tender for the 
work. 

ACL, a leading operator on the | 
North Atlantic, this week invited; 
yards in Western Europe, Japan 
and South Korea to tender for con- 
tracts to lengthen the vessels. 

The vessels, called GSs because : 
they form the third generation of | 
the ACL fleet, had performed be- 
yond expectations, said Mr Bengt 
Koch, president of ACL Services, 
the UK-based management compa- 
ny of ACL. 

The G3s can cany cars, contain- 
ers, and roD-on/roll-off cargoes. 
ACL wants to lengthen the 250 m 
vessels by 42 m, making them the 
biggest of their type in the world. 

Tt has always been our intention, 
when the time was right, to consid- 
er lengthening what we believe to 
be a very successful design to meet 
our needs for the 1990s,” added Mr 
Koch. 

ACL did not say what the length- 
ening of the five ships might cost 
rtumgh industry e x p er ts said it 
could be at least S40m. 

In the highly co m pet i tive state of 
world dii phiriMing, it is likely that 
Japanese and South Korean yards 
will put in the lowest offers. 

A (T Ii’s main shareholders are Ca- 
nard of the UK (a subsidiary of Tra- 
falgar House), Transatlantic and 
WaDenius of Sweden, and Com* 
pegnie Generate Maritime (CGM) 
of France. 

Three UK yards are among thn«a> 
invited to tender: Swan Hunter on 
Tyneside, northern England, which 
built Atlantic Conveyor, one of the 
G3s, but is now primarily a warship 
yard; Scott Lithgow in Scotland, al- 
so & Trafalgar House subsidiary, 
but now an offshore rig yard; and 
state-owne d Hariand and Wolff in 
Belfast 

Dragonair 
; starts fli ghts 
to Canton 

By David Dodwetl in Hoag Kang 
HONG KONG Dragon Airlines, 
the fledgling one-aircraft carrier 
controlled by Sir Yue-Kong Pao, 
has started charter flights be- 
tween Hong Kong and Guang- 
dong (Canton) that mark its 
first step towards commercial 
viability. 

The airline, founded a year 
ago with strong political and 
economic backing from Peking, 
has been frustrated in previous 
efforts to launch regular com- 
mercial services. It has been 
fiercely opposed by Cathay 
Pacific Airlines, which operates 
as Hong Kong's de facto flag 
carrier. 

Dragonair will fly three times 
a week to Guangdong, and once 
a week to the Chinese open city 
i of Xiamen. These are two of 
eight Chinese cities for which 
it won air traffic licences at the 
end of a hotly-contested licens- 
ing hearing in Hong Kang last 
December. 

The new rights are unlikely 
to lift the airline into profit, 
but will undoubtedly slow the 
drain from its coffers. It has a 
paid-up capital of HKSSOOm 
(£l8.7m) — HKS60m of which 
has been injected by the ship- 
owner Sir Y. K. Pao. 

At present. Dragonair oper- 
ates occasional tourist services 
to Kota Kinabalu in Sabah, and 
to three destinations in Thai, 
land. It has applied for the 
right to operate scheduled ser- 
vices between Hong Kong and 
London, and plans to apply for 
similar rights to Amsterdam. 

British Airways, which would 
be a competitor on the Hong 
Kong-London route, said last 
week it would not oppose 
Dragonair’s application to oper- 
ate London se rv i ces. 


WORLD TRADE NEWS 

Norway supports GEC in 
Bangladesh telecom deal 


BY JOHN ELLIOTT RECENTLY IN 

GEC of the UK has beaten two 
Norwegian telecommunications 
companies for a £12m contract 
in Bangladesh which is to be 
totally funded by grants from 
the Norwegian Government. 

It is unusual for a company 
to win a contract funded by a 
country with which it has no 
connection because aid in the 
form of grants is usually tied by 
donor countries to their own 
industry. 

But in this case, the tenders 
by two Norwegian companies— 
E. B. Nera and STK— were so 
high that they were rejected by 
both the Norwegian and Bangla- 
desh governments. This enabled 
GEC to pull off a rare coup. 

The contract involves linking 
JO railway stations in Bangla- 
desh with multiplex telecom- 
munications equipment which 
includes the first use of optical 
fibres in Bangladesh as well as 
orthodox cables. 

It was budgeted at NKr 150m 
(£13m) and went out to tender 

W. Germany to 
build frigates 
for Lisbon 

By Rupert Comwdl in Bonn 
PORTUGAL, West Germany 
and other Nato allies have 
finally concluded a DM 2bn 
(£5 12m) deal whereby West 
German shipyards will supply 
the Portuguese Navy with three 
frigates to safeguard shipping 
lanes in the south of the North 
Atlantic area. 

The agreement, confirmed by 
a Defence Ministry spokesman 
in Bonn coincides with a visit 
to the West German capital by 
Mr Cavaco Silva, the Portu- 
guese Prime Minister. It ends 
nearly 10 years of negotiations 
centred on the financial | 
arrangements for the order. j 

Of the total order, some 
DM 750m will be covered by 
the US. while West Germany 
will put up a further DM 500m. 
Other Nato countries are put- 
ting up DM 300m, while Lisbon 
is taking on DM 400m of the 
overall cost. 

The order is a welcome wind- 
fall for the hard-pressed West 
German shipbuilding industry. 
The vessels, it is understood, 
will be constructed by a con- 
sortium made up of the yards 
of Blahm und Voss and 
Howaldts Werke-Deutsche 
Werft (HDW), and the Thyssen 
and Ferrostahl concerns. 


DHAKKA 

only in Norway. Bat the two 
Norwegian companies put in 
bids for NKr 173m and NKr 
193m well above the aid budget, 
and refused to reduce them. 

A list of companies from 
other countries such as West 
Germany, Sweden and Finland.' 
but excluding the UK. was then 
drawn up. 

Bangladesh later persuaded 
Norway to indude GEC because 
it has a Bangladesh subsidiary 
which recently carried out 
railway signalling work, 
partially funded by the British 
Overseas Development Admini- 
stration. 

A British subsidiary of GEC 
called Telephone Cables is the 
main, contractor and G EC T ele- 
communications of the UK and 
GEC Bangladesh are sub- 
contractors. 

Telecommunication cable 

totalling 1.700 km and other 
equipment to be supplied from 
the UK will cost £30m and 
installation by GEC Bangladesh 


trill, amount Lo £2m. 

The Norwegian aid .covers 
local expenditure as well, as 
the imports totalling a £12 m 
contract ' - which eqpals 
NKr i30m~NKr 20m be Itn? the 

original budget. - . ■ 

This Is one of Norway’s first 
industrial projects backed by 
grants- because- in the past its. 
aid has concentrated on other 
areas. .- > : r\ 

The two Norwegian companies, 
and . Nokia of Finland put in ; 
tenders in the second round of 
bidding but GEC was lowest. 

Other possible bidders 
including- Siemens .of West. 
Germany. Ericsson of Sweden 
and Phillips of the Netherlands, 
are believed to have refused 
invitations to tender. 

This is because they assumed 
that the second round was 
aimed solely at forcing the 
Norwegian companies to bring 
down their prices and that a . 
third country would sot he 
allowed to win. *■' : 


Soviet industry ‘‘too slow 
buying foreign licences’ 

BY PATRICK COCKBURN IN MOSCOW 


SOVIET INDUSTRY is much 
too slow in buying licences from 
abroad which would save time 
and money, according to ' Mr 
Nikolai Smelyakov. Soviet 
Deputy Minister of Foreign 
Trade. 

He cites the example of the 
refusal of the Agricultural 
Machinery Ministry in the 1970s 
to buy licences abroad for the 
manufacture in the Soviet 
Union of a powerful tractor 
(330-500 horse power), although 
the Soviet Union had no 
experience of producing a 
tractor of this type. 

As a result, there followed 
“15 years of futile activity” at 
the Cheboksary tractor plant on 
the Volga east of Moscow 
where “a new factory was built, 
and equipment • worth 
Roubles 200m (£176m) 

installed, but the coun tr y never 
saw a single workable vehicle.'* 

Mr Smelyakov’-s article in the 
monthly Novy Mir is significant, 
because reduced Soviet oil 
revenues this year are already 
making more attractive the 
option of purchasing expertise 
rather than- hardwear from 
abroad. 

In the past, foreign business- 


men have noted that the S&raet 
Foreign Trade Ministry has pre- 
ferred to buy. equipmcnr^hid 
plant. 

Citing an example of success- 
ful use of foreign licences by 
a Soviet company, Mr -SxneH- 
yakov says that a factory in 
Minsk bought a Trench licence 
to produce first-rate refrigera- 
tors for Roubles lSfim and had 
exported Roubles 450m worth. 
Me said the same was trite bf 
the car plant at Togliatti. - 
■ Mr Smelyakov sees- foreign 
licences and technology as play- 
ing an important role in 
increasing Soviet manufactured 
exports which are only 4 per 
cent of total exports. 

The Soviet export figures are 
dominated by the sale of raw 
materials, notably oil, which 
made up 60 per cent of Soviet ; 
exports in 1985. - \ 

“ Relatively recently,, the . 
Soviet Union started buying and ; 
selling. licences, and this busi- 
ness is growing, though not as ' 
quickly as we would like.” ■ ‘ 

Finally. Mr Smelyakov says 
that Soviet export trade is also', 
impeded by the failure of: 
managers to produce enough 
spare parts for their products. 


Canada bid 
to revive 
US free 
trade move 

By Bernard Simon in Toronto 

THE CANADIAN Government 
has launched a strong dlplo- 
marie offensive to revive its free 
trade initiative with the LS in 
the wake of unexpectedly strong 
opposition from key members 
of the US Senate. . , _ . 

Canada’s International Trade 
•Minister. Mr Jmqcs Xsllthfif, 
-told parliament is Ottawa that 
Canada is using "all available 
dunnels" to ensure that the 
Senators '“are fully aware of the 
' Carmlia^ position.” 

"The . Reagan Administration 
h ad been reminded of its com- 
mitment to "a clear launch 
for the free trade talks, he 
added. 

The Canadian Government 
has also indicated that it plans 
at least to delay proposed 
patent concessions to multi- 
national pharmaceutical com- 
panies pending the outcome of 
±he Senate’s deliberations on 
the free trade issue. 

-Mr . Keileher said that a 
Senate vote against so-called 
“fast-track” negotiations would 
be. a serious rebuff to a key 
plank of the Progressive Con- 
servative Government’s econo- 
mic policy. . „ . 

The Prime Minister, Mr Brian 
Mulroney, risked considerable 
-criticism from Canadian 
- natio nalis ts, trade unions and 
provincial leaders by formally 
asking Washington last Sep- 
tember to start trade liberalisa- 
tion talks. 

. The Senators* objections are 
based partly on the “ fast-track ” 
negotiating process which 
diminishes detailed - Congres- 
sional supervision of trade 
talks. ^ . 

. -The Senate Finance Commit- 
tee is expected to vote cm free 
trade talks within the next 

[ Ottawa planned to announce 
[ a controversial new policy on 
pharmaceutical patents this 
!■ week, which would give greater 
protection to muKinatienal com- 
panies’ brand-name products at 
the expense of fast-growing 
(and cheaper} generic drugs. 

The new rules were also ex- 
pected to raise the 4 per cent 
royalty rate currently payable 
by generic manufacturers. 

The Government is apparently 
concerned, however, that it 
would fuel domestic criticism of 
the free trade initiative and the 
proposed clam pd own on cheap 
generic drugs, by making con- 
cessions to US and other multi- 
national drug companies while 
the free trade dispute is un- 
resolved. 


■ The Argyll Offer values Distflfer^ shares^ 
at709p ^ 16p more than their current Mrket 
value: If you want to know why you should 
accept the Argyll Offer, call James G^livef hy- > 
dialling 100 and asking for Freefone Argyll 
Offer. : 

If you K&fe any difficulties fillip m 
Acceptance - Form, call the 
on (031) 5567761 or (031) 558 1252. J: • . 

If you have accepted the Guinness Offer, 
and now' wish to withdraw, complete aid return 
the withdrawal form. If you require assistance 
or a new form, call the Argyll Helpline on 
(031) 556 7761 or {031) 558 1252 for advice, 
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■ Just think what you’ve done to deserve iL Perhaps you’ve charted a 

successful course on to the USM? • „ , ^ ,- r7 ^ 

Championed a maligned research project that finally bore fruit. 

scored 49 not out ifr die Father’s Day Match? , 

Whatever your achievement, a new Jaguar XJ6 is your just rewar 

Because a 1986 XJ6 represents more than classic sporting motoring. 

It represents outstandirig value for money. 

These. days, believe it or not, many mass-produced executive saloons 

actually cost more. Yet none of them is a Jaguar. 

None has die distincdve blend of unruffled power, and outstanding 


balance. The unique combination of refinementfrom a race-bred 3.4 or 42 
litre engine, and die restful ambience of a cabin finished in figured walnut. 

For 1986 we’ve even managed some improvements. 

A more relaxing interior, utilizing wool blend herringbone tweed Additional 
wood veneer on doorcappings and console. A yet more acute stereo system. 

Chrome finished seat adjusters. (We make no apologies. To a Jaguar 
driver, the quality of die seat adjusters is of importance.) Ten other detailed 
points make this the finest Jaguar XJ6 we’ve ever built. 

Now, just picture yourself behind the wheel of your new XJ6 3.4. 

At £15,595 it’s not much to ask. 



lAGUAir lneiemiugiuws 

■M JAGUAR CABS LIMITED. ENGLAND. V-/ V — ' 


JAGUAR XJS 14 £15,595. JAGUAR *J6 42 £16,995. 
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UK NEWS 


Traders ponder I New over-the-counter market Loan plan 


efeat over 


planned for unlisted stocks 


shopping hours 


BY BARRY RILEY 


for workers 
to fund 


BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


BRITAIN’S RETAILERS were in a 
state of confusion yesterday after 
the collapse of the Government’s 
Shops BilL This would have paved 
the way for Sunday trading in Eng- 
land and Wales. Retailers are un- 
certain about how far local authori- 
ties will now decide to enforce the 
present restrictive shop opening 
legislation which controls late-night 
and Sunday shopping. 

Local authorities last night made 
it dear that they were not anxious 
to enforce the laws but they feared 
that they would be put under pres- 
sure to do so by local pressure 
groups. 

“Retailers and the public face a 
nightmare situation which cannot 
be allowed to continue," ss d Mr 
Nigel Whittaker, a director at Wool- 
worth Holdings last night. 

Woolworth. currently facing an 
unwelcome takeover bid from Dix- 
ons Group, the electrical retailers, 
has been one of the leading cam- 
paigners in favour of Sunday trad- 
ing and helped to set up a special 
lobbying group of leading retailers 
to support the Government's 
legislation. 

Woolworth and other retail 
groups, including J. Sainsbury 


and W. EL Smith & Sons, are re- 
viewing their position on opening 
their do-it - yourself retail chains 
this Sunday in light of the House of 
Commons vote. 

W.H.’ Smith, which at present 
opens some 26 of its 64 Do-It-All 
stores on a Sunday, said yesterday 
it would “carry on with Sunday 
opening until local authorities inter- 
vene to dose us down.” 

Woolworth and Sainsbury also 
made dear yesterday that they 
both planned to press ah e ad with 
Sunday opening for their do-it- 
yourself stores until forced to stop. 

Sainsbury, however, is also con- 
cerned at the effect of the Mil's fai- 
lure on week-night openings of its 
supermarkets. The present law re- 
stricts shops opening late at night 
and Sainsbury has faced prosecu- 
tion in some areas for late-night 
opening. 

The key problem facing the retan 
trade is that they are uncertain how 
far local authorities will now press 
ahead with enforcing the present 
laws. In recent years, many author- 
ities have little action against 
retailers opening on a Sunday 


Parliament, Page 15 


THE LONDON Stock Exchange is 
expected to announce today its in- 
volvement in a plan to set up a new 
electronic “over-the-counter” (OTC) 
market trading in unlisted stocks. 

This market would (teal in the 
securities of smaller and more spec- 
ulative companies than those now 
traded on the exchange’s existing 
second-tier Unlisted Securities 
Market (U5M). 

It would qualify as a Recognised 
Investment Exchange (BJE), under 
rules being drawn up by the new in- 
vestment markets regulatory body 
the Securities and Investments 
Board (SIB) and would supersede 
the unofficial and ill-organised OTC 
market which is at present operat- 
ed by a number of mostly small, 
non-stock exchange market making 
firms. 

The idea of a new OTC market 
has arisen from studies made by 
the National Association of Secur- 
ity Dealers and Investment Manag- 
ers (Nasdim), which has devised a 
rule-book for tho se of its member 
fj rrr^g engaged in OTC business. 

Encouraged by the SIB, Nasdim 
late last year set up a working party 
to study the possibility of estab- 
lishing a new RIEL Representatives 
of the stock exchange and the Brit- 
ish Institute of Dealers in Securi- 
ties. an association of some of the 
OTC firms, joined this group. 

The Stock Exchange was one of 
several organisations asked to 


quote a price far setting up an elec- 
tronic trading and settlement sys- 
tem of the type required by an R3E. 
It is understood that the terms of 
any association of the exchange 
with the new market were dis- 
cussed in its council meeting 
yesterday. 

Investors using tire new OTC ex- 
change would probably be issued 
with a “health warning.” Companies 
traded would be smaller and more 
speculative than on the existing far* 
nial markets, the would be 
to keep listing formalities and regu- 
lations to a minimum in order to 
make it economic for companies to 
raise quite small amounts of capi- 
tal, perhaps in tire range £500,000 to 
Qm. 

Alexander Nicofi writes: The Lon- 
don stock exchange, responding to 
pressure from international traders 
and from the futures market de- 
cided yesterday that it would open 
tor business at flam, half-an-hour 
earlier than at present from April 
28. 

From the same date, the London 
International Financial Futures Ex- 
change (Liffe), which already opens 
to trade other contracts as early as 
8.15am, is to bring forward by 30 
minutes the start of H paling m con- 
tracts based on gilt-edged (Govern- 
ment) securities and on a UK stock 
index. 

The decision by the exchange’s 
ruling council to move to earlier 


hours partly reflects growing 
competition in the City of London 
as the October 27 reform of London 
securities markets, known as Big 
Bang, approaches. This will indude 
a complete restructuring of the gilts 
market, with as many as 28 market- 
makers vying far business instead 
of the handful of jobbers which 
dominated it until recently. 

Substantial business already 
takes place on the telephone before 
the market formally opens, as it 
does after the stock exchange trad- 
ing floor closes at 130pm. But with 
all but one of the future g3t market- 
makers already members of Liffe, 
there has been considerable pres- 
sure from Liffe to bring forward the 
nffiwai opening time. 

Against the inclination of some of 
its members, it had fait that it 
should not unilaterally open the gilt 
futures market before the stock ex- 
change's nffiriwi hours. Such a 
move could have enco u r a g e d gilt 
b usingw to be done outside the 
stock exchange. 

Mr Brian Williamson, T.iffp chair- 
man, said yesterday; "Nine o’clock 
in London is 10 o'clock in Europe, 
ami an increasing amount of our 
business comes from Europe and 
the Far East There is already a 
market in gilt-edged stock before 
the 9.30 opening of the stock ex- 
change, this represents busi- 
ness that we're missing by not be- 
ing open." 


training 


Joint study is set up 
to examine future 

of legal profession 


By PNBp Bassett, Labour Editor 

THE GOVERNMENT yesterday an- 
nounced in co-operation with three 
leading banks a £12m scheme to al- 
low -employees to borrow money 4a 
fund their own tra ining . 

Lard Young, Employment Secre- 
tary, said th at nndgr the scheme - 
called Career Development Loans - 
“individuals have the dunce to 
acquire new skills cost-effectively. 
Through using those skills in abet- 
ter-paid job, the loan s ho uld pay for 
itself." 


BY HAZEL DUFFY 

BARRISTERS and solicitors - in- 
creasingly aware of criticism of the 
ro s te .and effe cti ve ness of their ser- 
vices have *»ieen & joint initiative 
in an attempt to demonstrate that 
they can agree on necessary 


The scheme, operated in conjunc- 
tion with Barclays, Clydesdale and 
Co-operative banks, will initially op- 
erate in three pilot areas - Aber- 
deen in Scotland, Bristol and Bath 
in south-west England, and Read- 
ing and Slough, west of London - at 
though Lord Young said that if suc- 
cessfui. it would be extended more 


Under the scheme; people over 18 
fiving m or intending to train in the 
pOot areas can apply to the banks, 
of which they do not have to be cur- 
rent customers, for loans of 
£500-£5,000 for a course lasting 
from a week to a year. 

Those wishing to take up the 
scheme must fund 20 per cent rf the 
course costs themselves. 


. For the first time, they have set 
-up a joint committee which is 
charged with examining the profes- 
sion and ma king recommendations 
on its future. Until now, joint com- 
mittees have existed only for the 
study of spedfiCTaatters. c 

The new committee wiU be 
chaired by a lay person - Lady 
Mary Mane, at present chairman 
of the BBC and IBA central appeals 
advisory committee; and formerly a 
member of the Committee which ad- 
rises the Lord Chancellor on legal 
aid. five other indepe nd ents have 
beat appointed to the c o mm i ttee, 
joining five barristers, including Mr 
Robert Alexander, QC, cha ir man of 
the Bar, and five solicitors, includ- 
ing Alan ' Leslie, president of the 
Law Society. 

The committee has been, given 
two years to carry out its work, its 
terms of reference are deliberately 
broadly framed so that it can look 


include matters where the. two 
wings of the profession are in dis- 
agreement; such as the present ex- 


clusive rights of- audience enjoyed 
by barristers in the higher courts, 
and recent proposals from a Law 
Society group which called for a 
single system of education for 
lawyers. 

If the committee feels it is m the 
best interests of the public, it can 
recommend that the two wmgs of 
the profession merge. 

.. Although tire improvement of ser- 
rire to public has been given as 
.foe main, reason for setting up the 
committee^ the legal profession is 
well aware of the increasing pres- 
sure coin ing from outside to adapt 
itself mote; quickly to c h a ng i n g 
needs, ■ 

The Bar is particularly sensitive 
to the impression that it gives to the 
outside world of being old-fash- 
ioned, «"gniar and operating on the 
imp* qf a dosqd shop. Barristers 
cfeaoiy feel that, rather than show- 
ing themselves to be at odds with 
scliotors, rttis time to act together 
and reform the profession from 
within. . • - ’* . 

Solicitors, meanwhile, have been 
subjected to the shock of losing 
their monopoly on conveyancing, 
and have also come under heavy 
fire, from sections of the public for 
the way that they bandied com- 
plaints procedures. 


Ulster stoppages over 
plastic bullet killing 


BY HUGH CARNEGY 


The window of opportunity 

HAS JUST OPENED ON INTEREST RATES. 

Happily there’s no catch. 


INDUSTRY in Northern Ireland 
was disrupted briefly yesterd ay as 
workers withdrew .their labour to 


the first Protes ta nt to die m the 
province after bring fait by a plastic 
bullet . 


Doubtless you’ve noticed that gilt-edged yields have 
fallen to their lowest levels /fori over ten years. , 

Added to which, medii*n-tarm fixed rates can actually 
be lower than today’s variable rates. 

We believe, therefore, that a rare opportunity exists 
’ for companies of every size to put part of their horrow- 
ingsTbnto an advantageous fixed-rate basis. 

fTo hack our beliefjwe’ve just! floated a ^100 millio n 
sterling eurobond issue. 1 


His death on Monday night, has 
renewed controversy over toe use 
of plastic ballets, tins tone with 
Unionists in anupEkely aHi>mr»> 
against the weapon with nationalist 
politicians long opposed to_them._ 
Several hundred men .from; 4fie 
Harland and . Wolff s h ip yard 
blocked -a busy road, outside toe 
yard y esterd a y morning while ibe 
Rev Ian Paisley, leader of the 
Democratic UmonistParty jfltftij, 
led * refigkms service: Mare Whet 
ess foside'the^ardandainei^Jp 
booting Short' Brothers ddwned 
tools and a similar protest was held 
at Baflyhanfeadpower stetifai. : ' 

' Other big factories in pros*" 

rrvo reported and,-' 

overall toe effect ora ^industrial 
d u d fon appeared nmnubti.Buf.the 
2ft-minnte stoppages were a remin- 
der indmiiy remains vulner- . 
able to proteste toi^ to-toe (^m- 
paign against toe Anglo-Irish agree- 
ment. It also came as Bartend. mul 
Wolff anxiously awaits the outcome 
of a Government review faHtidy by 
it and Swan Ba nte r to- build the 


Sale of BSC stake in 
Canada breaks down 


w> - 

JOTHSEIT.T? 


/ However; to /mkp this opportunity even more attrac- 
tive, we’ve devised a package that doesn’t lock you in for 
any longer \than you want. 1 

| Quite simply, it offers you a 10-15 year loan package 
with the first 3 to 5 years at a fixed rate] 

After that period, you can choose between the then 
ruling fixed rate or switch to variable. 1 

We call it the Reverse Droplock (not very elegant 
but it works). 

Having specialised in fixed interest loam for forty* 
years, our experience is far from limited 

And nicely complements our other role as the world’s 
largest source of venture capital. 

Either way, you’ll find us a breath of fresh air. fee 


TALKS ON the sale of British Steel 
Corporation's (BSC) 50.1 per cent 
state in Stater Steels, the Canadian 
special steels, maker, have broken 
down. Andrew Fisher writes. 


has c ollap s ed , leaving behind hun- 
dreds of worried motorists. 


BSC, which has been selling its 
overseas assets, said yesterday that 
its -discussions with a joint venture 
between Peterson, Jacobs and 
Harding, a New York investment 
fjwQj and. Mr Paul and Mr David. 
Fmgokl of Toronto had ended. - 
It Is imdtgstobdtiiat toeprop osed 
sale,.part,ofaCS7!D^m ,(US$50.3in) 
cash oHer forall of Slater's shares, 
foundered over financing terms. 
The joint venture intended to offer 
CS13J50;fqr each of ^Slater's 5.2m 
butstendmg common shares. 


The Departmen t of T rade and In- 
dustry said that ETL Services of 
Pomtardawe, near Swansea, and 
two sister companies owned by Mr 
Jurgen Dembach, had been closed 
under Section 447 of the Companies 
Act 


The Department will go to the 
High Court in London on May 19 to 
have -the companies officially 

wAiiivH u p 


. . The offer, was to jeplacea previ- 
ous bid of CSLL50 a share plus sub- 
ordinated debentures of C53 a 

share. It was subject to the comple- 
tion of financing arrangements and 
legal formalities. V 

TheFmgold family sold control of 
Slater to BSC 'in v toe' early 1970s. 
Based in Hamilton, Ontario, Slater 
also has plants . in Quebec and 
Indiana.- - 
□ SOUlri WALES, once the biggest, 
loss-making coalfield/ has shown A 
profit for the first time in 30 years. 

Last month, the area’s 17 pits made 

£850,000 profit with average montte 
ly losses of mbie than £8An in the 


□ MR ROBERT MAXWELL, the 
puhEsher, said be planned to 
launch a London evening newspa- 
per this autumn to rival the long-es* 
tahbshed Standard; and a third pa- 
per-p lanned for launch before the 
year end by Chequepoint, the fi- 
nance group. 

Mr Maxwell said his London Dai- 
ly New s would be edited by Mr 
Magnus _Linklater, while Mr 

^^JS t0ur ’ , f ? rnier of 
fae-Standard, would be an editorial 
consultant 


The creative use of money 


WVtAHWLT 
REDEMPTION 
. YIELD .. 
H97-. 

VTUAWHLTKr 


miners’ strike which' ended in 
March last year. : 

A National Coal jBoard official 
said "a tremendous team effort had 
turned a dead-toss coalfield info & 
no-loss coalfield." ©even pits have 
shut and 8,000 fobs cut since toe 
strike ended. : - ^ . , u . 

□ SALES of spirits in the UK re- 
vived last year, with an overall in- 
crease of 11 per cent; according to 
Customs figures published fay the 


Imparted spirits such as rum 
cogn ac, br andy and liqueurs led tin ? 
my, with an increase of 13J net 

Nmt nwiMim kJ — « _ “ 


department of- 
O 3 ***’ union in- 
formal talks on manning levels in a 
frdto avert industrial action. The 
* * e frisonC* 
will consider the 
ofer today when-it fa ™ 

SSKS.' 

° CHARLES was wanted 

farmers who had claimed the right 


TO FIND OUT MOKE. CONTACT ANDREW FULLERTON-BATTEN OR MALCOLM CLOAK, INVESTORS IN INDUSTRY PLC, 91 WATERLOO ROAD, LONDON SEl SXP.TELiOl 928 7822. 


: vj. mj per 

cent compared with a rise of 104 
i percent for UK-distilled products 

fflwh as Scotch whisky, gin and vod- 
ka. : 


□ Britain’s biggest importer of cut- 
price cars from continental Europe 


a mrowooDs Or emiMta , 

toe pools, mad order, Jnd stores 

SS SfSS a 25 p* 

in Stt r? SSf® 11 * increase 
profit rose from, £7.2** 




\ i & 


first of three new Royal Navy auxfl- 
iary steps. *•- 

. Mr .White was hit on the bead 
during rioting by Loyalists in P«ta- 
down, Co Amaz on Easter Mon- 
day and had been on a life-support 
machine. His deato was followed by 
disturbances in Ballymena and Bel- 
fest a nd a demonstration in 
Bortadnw n. : 

Snace Easter Monday. When po- 
Bce fired needy T50 ptefic fcailets. 

Unkunst ; have cbn- 

demned vriat toey called the Slegd 
firing of the ‘fixmusdr long, five- 
ounce vmpdiLSnce the plastic ted- 
fet was introduced in 1973, 12 peo- 
jK.oavnitaLialed by them, previr 
goa&t affCethofics. - 

Omoaists had not previously 
^c&znpmgped ngainst their use, bid. 
now many Loyalist politicians are 
usings language ^Tniiar fo . their 
arch-rivals^ Sinn Fein, in their con- 
den?nation. ta condemning recent 
LqyafistattMks an the Royal Ulster 
Cnnstohninry. Mr Peter Robinson, 
deputy leader of the DUP, has made 
a point of also what he 

caRed toe illegal use of plastic bul- 
lets in Partadown. 

Mr Seamus Maflon, deputy lead- 
er of the Nationalist Social Demo- 
cratic and Labour Party, said after 
Mr White’s death that all deaths 
from plastic bullets must be con- 
demned "without eqtuvocatfon." 
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UK NEWS 


Coal p^sion funds buy 





BY IHCHAEL CASSEu!, nopSXTY CO BU BOO M POCT 

THE National Coal Bond r»"*^ 
iuiris bane acqubcd ftiB ownership 
rf tbe Watergate hotel and office 
cenpfcx in Washington, where the 
political scandal which led to the 
re s i gna t ion of President Richard 

Nixon began. . 

Die fund* previously owned a. 
half-interest in the Watergate Cen- 
tre-Ihe notations Washington wc 

made becomes a wfao&jr owned part 

ML. (mtli™. *T 


of the Slbn (£875m) US p ro p e tty 
portloKo jtmtBy h«i by tee two 
penskn fands re p r esen ting the UK 
coal- industry's . mrf 
workers. 

The Watergate compto^ sdnated 
in tee heart of tee US capital Wtq 
banks of tee Potomac, seemed its 
place in American history as tee 
teaiqmrhM^ of ft* Democratic 
Party’s co mm it tee and tea 


of tee 1972 hreak-fn which ul- 

teaately hr ought about President 

Nbam'sdownfafl. 

The coal board ionds acquired a 
ba&shm in tea Watergate Centre 
in 1979 when tear look oner Conte 
MBtel tBsiois PB^ertSes. a fate 0& 
property inw e s to aul trust 
have porttyned, foe an m ” 
sum, tea o u t ate n g a g SO 
stake tyom .lKr IQtholas S aiga,- a 
Washington real estate invertor 
who is now US Ambassador to 

TTmlapfl uf . . 

The deal emerged yesterday 
when the tends announced teat 
they had signed.* aevea year con- 
tract wife Qmtrd tee Trafalgar 
Boose subsidiary, to manage tee 
hotel as well as several restaurants 
and shops within tea Watergate 
c ompter. - 


Ma nag ement of fee 238-bcdroom 
hotel was jievtcorty tee responsi- 
bSty of Backirq^am Holdings, one 
of tee foods’ prteeipal US invest* 
mppr gj ^yi ii ii M . Canard and the 
NCB foods are to cooperate on an 

' ] i n h'i'i mtinr, pnyMIlM 

ks tee 17-yearoii hotel bmiefing. 

- The a greement represents Cu- 
uards find move into hotel manage- 
ment mid tee comp a n y is currently 
negotiating for s imila r contracts in 
other American aties, 

• TrafafagB- House and Brook- 
mount, its de vel op m ent partner, 
have sabmitted three outline plan- 
ning to develop a 

a 90m office, retail and industrial 
CQBgjtes on tee site of the termer 
BwoBndt ace track at Wey- 


hridfK Sttney* southern England. 


Mercury deal 
with AT&T 
on US calls 

By Jason Crisp 

M E B CUBY Cb nunu n i c atioi i s has 
readied an agreement with AT&T 
to cany its intownatitwHri ilhWwt 
calls to the US. - 
Earlier this week. Mercury, a 
subsidiary of Cable & Wirelesa. an- 
nounced its plans to launch a <&- 
ailed trunk and m*. 

phone aervioe to rival British Tele- 
com starting next monte. 

Trom the eariy summer, AT&T 
wiQ accept ltercrey calls to the US. 
It is the first US canter to reach an 
agree m ent with Mercury ter a di- 
alled service. Mercury plans io un- 
dercut BT cm some internati onal 
routes faduding tee US. Canada 
and Bong Kong where C&W runs 

th» lnwil to l npt wyw wwwpawhf 

Mr Gordon Owen, managing-iS- 
rector of Moony, and jutetdip 
*1 hope this reoo^iitkBx^f Itetany 
by tee largest carrier in tee weri d 
wift encourage others to accept thrt 
fnmpftitiftii in i wt i M tinMi tde* 
CQmnmnfcaH oM fa now a fact 
Mercury is not yet cert ai n teat 
tee AT&T Knit wfll coincide with 
the launch of its own senrica How- 
ever, this win not affactcnstorocrs 
who wfll stm get a 17 per cent dia- 
co u nt mi peak transatlantic calls, 
which wfll be canted via BT to one 
of the US canters. 


Telegraph management 
seeks strike-free deal 

BYMflUP BASSETT, LABOUR SDtfOft 


MANAGERS at tee Daily Tele- 
graph and Sunday Telegraph hove 
pot forward radiad labour relations 
proposals including a kgrib hind-' 
ing, stake-free deal ter praanction 
wor k er * at the papers’s new Ins- 
don docklands printing plant. 

The Deity Telegraph's proposals 

|ift . (a wfal 

b) test month. They are 
m 1lt T M ? M 1 * 1 ♦V l l *T 
lylfc Th ip rt Uiw Vyh’c 

News International for journalists 
m MaWapping.aaut London, print- 
ing flit xbq’ in »iw to 

teooe put to the pdat unions at tee 
end of teat year More, tee start of 
tee^ Wapphu fityute over tee trans- 
fer of Murdoch tffire to Wi 
The proposals, made 
ftoy Pijnt a ra tee. 
koiad to print tee two Telegraph 
papers at its Isle of Dogs site in «*st 
London, and at its nowco m pfc t ed 
Manchartar ]*»"* , 

• AO collective agreements should 
be leeafiyhintens on bote sides. 

• i DteutasSSdtteiaadred by a 
procedure entengmpenddhnn artfl- 
tration - tea rtrike-substitate me- 
chanism at tee heart of the so- 
called “norerike* deals signed by 

Ow KItim ArtHAirf mlnii mnH 

oteere. a^rtnty agreed with Japa- 
coopanlea but ptao hi outfine 


with Mr EdrSe Sute’s recently 
iaundwd paper. Today. 

• The eoeapaxty would be protected 
fay a layoff danse - unique Use na- 
tional nemspapets - allowing it to 
lay employees off temporarily un- 
Af* fflpm cfa eam st o nces 

• Boy aegohahops would be ban- 
died safety in-faouse, 'Test Tfarzy 
Prtntexs would not take part in the 
annual Ne wspaper Publishers’ As- 
sociation bargaining. 

• HwnagHnent would have the 
right to control tea labour supply, 
and to mowe staff internally within, 
the ntent as lemnred. 

Baysaond Snaddy writ e s: Raring 
Post, tee new raring daity newspa- 
per; got off to a patchy start yester- 
day with Mae new sa gents in the 
south of England not receiving cop- 
ies be c au s e of problems with the 
paint ran. 

JburnaSsts on The Times have 
riven tee cold shoulder to apropos- 
al floated by tee paper's manage- 
ment that they cooiti secure a "sub- 
stantter pay rise m return for sign- 
ing a legally no-stxike 

a g reement at their high t echno l o gy 
ptant at^ Tapping, east London. 

Journalists have lodged a claim 
far a 23 per cent pay rise since 
News International switched pro- 
duction of the title to Tapping. 


July set 
as target 
for arms 
group sale 

BytyirtauMcLaftr 


ROYAL ORDNANCE, tee 
arms awd munki o na company. Is 
*oo target for a Dotation eC its 
shares In Juty , m Mr Bran Bas- 
set, the chahman , aw in Lon- 
don yesterday, but be capresed 
d oubt about tee wisdom of seB- 
tag tee argmdsateMi before it 
hod shown tea paamotol os o 


get tire iaB 
nj- Mr 


A Jaty sate, deckled by (he 
of Defence (MoD), 
MoD may not 
fortbeenmpa- 
taid junrnnfirts 

of dm 

famfa 

Be gave no forecast for dm 
Khety ah wlw. but Irnknti in 
recent mootbs hare put a figure 
of less than £2Mm on tee compa- 
ny. A My sate, howev er, could 
give potential invertors shares 
with good growth prospects, be 

Be mid he 
fared i 
would have 



Royal Ordn anc e has had only 
If aientei fare its formation In 
January fart year as a jmhfie 
eoif iny owned by the Defence 
Secret ar y, to p rep ar e Itself far 
fl ot mt fe w this year. P ret fau i ty the 
Royal Ordnance hrkriw were 
fasaain- 

- „ jand mm- 

i, targe ty to tee UK armed 



has been 
there bare been 
(wtetij tee 
sale of 81 mm m ot t a r s to the 
US- Many further orders are 


A targe order, poadbly worth 

eptoOMw .fapaarible Iromtee 
MoD lor rtftb T »ifl>r *— 1 » k»wU 
tanks lor tee British Army. Boyaf- 
Ottemnee fa hapefal of at least 
port of lids before privatisation. 
The order is crodal for the tank 
factory at Leeds, Yorkshire, 
which was fo rc e d to make 127 
people r e dundant became of 
lack of work shortly before Eas- 
ter. 


First Class 
return from Gatwick to: 


*$ave 

up to 



£2180 

£2186 

£2040 

£2096 


Boston 


Chicago 


Detroit 


Philadelphia 


Washington 


£408 

£510 


£352 


£318 


£328 


XomparodiirimBilti^Afaways, 
ta Am, TWA, Delta and 
American AtaBnes. 




People who know 
the best returns for their money 


Ry Fust Class to the USA with Northwest Orient from London 
Gatwick and enjoy the luxury of Regal Imperial service at 
money-saving tares! With just 18 fully reclining sleeper- 
seats in the roomy. First Class cabin of our 747s, no airline 
gives Fast Class travellers more exclusive comfort What's 
more, our one-terminal operation for both international and 



domestic services at Boston means congestion-free 
arrivals and smooth, easy connections with your onward 
flight to any of the 50 cities on our coast-to-coast US network. 
And our First Class USA Pass gives 60 days unlimited 
travel on this network for only £699. 

No wonder people who know, go Northwest Orient. 

Also flights from Glasgow Prestwick via Boston or New York. 

For reservations, see your travel agent or contact us. 

NORTHWEST ORIENT 


49 Mbemadc Sunet. London Wl X 3FE 
te/. (01) 629 53S3 Telex 266C5& 

38 RanMdStoart Glasgow G21LU 
W(Oin2264175fefe* 777159 
•fe£ (061)4992471 
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Krupp engineering for excellence 


8 


Krupp dbsagns and bdkk suawafer desoSnalion 
plaints that can produce up to 30 m£on Arm of 
bi&ed-qucfydrniangwatwdafy. 



never 

-fa 


sd 

so< 

300C 

1 
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Seawater covers over 70% of our 
planet’s surface. Potentially an inexhaust- 
ible reservoir to quench man’s thirst, 
improve hygiene, water the crops and 
help keep the wheels of industry turning. 
Krupp Industrietechnik* is one of the 
world’s leatfing manufacturer* of water 
treatment plant. 

Getting on for 300 litres of water are con- 
sumed doily by each of the one million inha- 
bitants of Riyadh, capital of Saud. Araba. 
Roughly the same per capita figure as tor 

theUSA. 


‘for mare Information «i ftupp’s adwitte* 
Undenstr.43, D-40« GrMaixmA. 



In the Arab world and elsewhere, however, 
rising population figures and efforts to raise 
the standard of hygiene are set in sharp 
relief against the lack of bountiful water 
sources. 

The answer is to apply modem technology 
to convert seawater into drinking water. 
Krupp can draw on a wealth of experience 
in the design and construction of desalina- 
tion facilities - over 3,000 plants bear 
witness to that. 

Ten litres of seawater are processed to pro- 
duce one litre of pure distillate. Nine litres are 
returned to the sea with a slightly higher salt 
content. Before the distillate can be used as 
drinking water, essential minerals have to be 
added. It is therefore "blended" with filtered 
seawater until fully meeting WHO stan- 
dards. 

End of story? Not quite. The plants built by 
Krupp are vivid proof that problem solutions 
do not have to be one-sided but can strike a 
perfect balance between environment and 
economy. Witness our water-treatment, 
noise-attenuation and heat-recovery facilities. 
Witness our flue-gas desulphurizing scrub- 
bers and electrostatic precipitators for coal- 
* fired power stations. 

Creative dialogue is our springboard. Krupp 
engineers work in close partnership with 
customers seeking solutions to the problems 
that touch us all. 

We provide the advanced engineering 
materials, facilities and systems needed for 
speedy and sustained economic pro- 
gress. 

Krupp. A tradition of progress- 
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THE GUINNESS 
BED FOR DI STILLERS. 
LATEST PRICES. 



The Guinness offer is unanimously recommended by the Board of Distillers. 

The closing date is April 18th at 3 pm. 

GUINNESS PLC 


Thi» aiiierii-rmmt i> puhiivwJ Morgan Grenfell Cst C.« Linmed .md The Briti-h Linen Rok L»J rat K hnll ■•( Gumm.-— PLG The L'ln-CMrs el Gutnm-" PLC are (he rvm-iw 
re-p'.ftait'le tor (he infurtnani.n cwjinrd in (hi- .ijvcrroi-mera. Tv' rhe he*r o( iht-ir Ln- •» le J kc and relief ihai in* ukrn all r.-j'.-aiHU' e.nv »•* ensure ih»( -rath i» «he vjh‘ 1 the ink-ravuu-n 
(iTMined m rht- adn-rri><-ment n in accordanrc vn:'n (he tac(* The Direcwr* i« Oumne— TLC .Keepr re<.p-tn'ihiliie acvordmclr. 

The value of “iuinne*Coner Jepind' on -hart,- pnee ThraNn e otler\.iIue i' lor Guinmt* Offer, attuminc acceptance in full ny all Purillrr-. aahi ■kiers of «he CU’nwmMe Prrfenrnee Share 
Eli.vc.-n and rhv.r n~.uh.inr pro raw aD.vniion of ihe Cuinne.-N GwernHW Pn-terenee Shares h.ued -m the muldlr m.irl er prim » (rum The Smek Exchance Topic Service on I iih ApnI. W**. 
The Oo« \alue rake- account »•» an wimat* \V,».sl MacVenne Sc C>* Limned and Cifinmr £i Co of the value. Haved m the rvlevnn* oidmarr 'hare pwc of the CoovemHe 
rrefcrciKe sharn cl Cuinrvni. The value of (he Convertible Trcte-renee Shard of Gicnno* are csnmaied because they are ikn pmcmlf quoted- 


New Issue 
April 16. 1986 


AM of these bonds hawing been placed, this an- 
nouncement appears for purposes of record only. 



INTER-AMERICAN DEVELOPMENT BANK 

Washington, D. C. 


DM 250,000,000 
6% Deutsche Mark Bonds of 1986, due 2001 


Offering Price: 100?o 

Interest: 6% p. el, payable on April 15, of each year 

Repayment: on April 15, 2001 at par 

Listing: Frankfurt am Main, Berlin, Ousseldorf, Hamburg and Munchen 


Deutsche Bank 

Aku engeseHschaft 


Commerzbank 

Aktiengesellschaft 


D res dner Bank 

Aktiengesellschaft 


Bankhaus H. Aufhauser 

Bayerische Hypotheken- und 
Wechsel'Bank 

Aktiengesellschaft 

Berliner Bank 

AkiiengeseUschatt 

Citibank 

Akuengesrilschaft 

Deutsche Girozentrale 
- Deutsche Kommunalbank - 

DSL Bank 


Bayerische Vereinsbank 

Aktiengesellschaft 


Bank fGr Gemcinwirtschaft 
AkuengeseJlscfiaft 

Bayerische Landesbank 
Girozentrale 

Berliner Handeis- 
und Frankfurter Bank 

CSFB-Effectenbank AG 


Deutsch-Sudamerikanische Bank 

AHiengeaellschaft 

Georg Hauck&Sohn Bankiers 


Deutsche Siedlungs- und Landearerrtenbank Kommanditgesellschah aul Ahtien 

Landesbank Rheinland-Pfalz Merck Finck & Co. 


Landesbank Rheinland-Pfalz 
- Girozentrale - 

Morgan Guaranty GmbH 
Sal. Oppenheim jr.&Cie. 
Trinkaus&Burkhardt KGaA 


Nomura Europe GmbH 

Schweizerische Bankgeseilschaft 
(Deutschland) Aktiengesellschaft 

Vereins- und Westbank 

Aktiengesellschaft 

Westfalenbank 

Ak tiengesel Ischaft 


Westdeutsche Landesbank 
Girozentrale 


Bank of Tokyo (Deutschland) 

Ak bengesel Ischaft 

Job. Berenberg, Gossler & Co. 


Bankhaus Gebrfider Bethmann 
Delbruck&Co. 

DG Bank 

Deutsche Qenossehsehaftsbank 

Hessische Landesbank 
- Girozentrale - 

B. Metzler seel. Sohn&Co. 

Norddeutsche Landesbank 
Girozentrale 

Schweizerischer Bankverei n 
(Deutschland) Aktiengesellschaft 

M.M. Warburg -Brine kmann, 
Wirtz&Co. 






UK NEWS 


Europeans 
‘losing out 
in race 
for new 
materials’ 

By Nick Garnett 

BRITAIN and the rest of Europe I 
are seriously losing out to Japan 1 
and the US in the race to develop ! 
and apply new materials in indus- 1 
trial production and unless this is 
reversed their ability to compete ’ 
will be further weakened. . | 
The Financial Times conference 
on the management implications of 
new engineering materials was also ; 
told that expenditure by UR compa- 
nies on research into new materials { 
such as ceramics and composites 1 
was feeble: designers were largely 
ignorant of many of the new pro- 
cesses and materials; and develop- 
ment of production techniques 
lagged far behind materials tech- 
nology. 

There was a strong undercurrent 
of feeling, however, that British 
technologists were very good at de- 
veloping new material uses but the 
UK was handicapped, largely be- 
cause its engineering base had de- 
clined to such an extent that there 
I was a severe shortage of customers 
seeking industrial application. 

Professor Peter Hancock, head of 
the School of Industrial Science at 
the Cranfield Institute of Technolo- 
gy, referred to a report last year on 
new materials published under the 
auspices of the Department of 
Trade and Industry. 

This report recommended the 
spending of £l20m over five years 
on developing applications for new 
materials. Prof. Hancock said the 
US was already spending £750m a 
year on this, and in Japan, Miti 
alone was spending £200m a year. 


Automated 

Manufacturing 


Europe’s problem was die slow 
rate of technology transfer. In the 
UK, major issues were the need for 
improved communications between 
departments within companies and 
for closer liaison between education 
and industry. 

Mr (Eve Ednas, chief engineer 
for car engineering at Ford Motor 
Company said a big problem was 
the lack of processing and manufac- 
turing development addressed to in- 
dustry’s needs. 

"The development of new materi- 
als becomes purely academic if 
their potential cannot be realised 
by production," he told the confer- 
ence. 

Dr Donald BdD, director of the 
Department of Trade and Indus- 
try’s National Engineering Labora- 
tory, said product design engineers 
suffered from large gaps in then- 
knowledge of new materials and 
processes. 

This resulted from the way new 
materials were introduced to 
engineers during educational train- 
ing and the limited types of materi- 
als covered in general design 
training. 

"There is also a basic awareness 
problem which leaves the practis- 
ing designer with an inadequate 
knowledge of available material 
and processes,” he said. Much infor- 
mation and data was "superficial, 
commercially biased and lacking in 
the detail actually needed for 
design. 

The challenge facing designers 
involved not only extracting the 
most out of materials but ensuring 
they could be used quickly without 
the need for decades of trial and er 
ror development 

Dr Norman Waterman, manag- 
ing director of Quo-Tec, said the 
pull of new applications was neces- 
sary for the development of new 
TTiat/yriaic technology. 

The world would not see great 
changes in the use of new materials 
in vehicle bodies but it would in en- 
gines and drive trains. 

Mr Era Briscoe, chairman of 
Fairey Tecramics, said European 
counties were too small on their 
own to a t tack the problem of 
competition from the US and Ja- 
pan. Consortia were necessary and 
potential users of new materials 
had to be encouraged much more . 
I than at present 

Dr Thomas Thomsen, member of 
the managing board of Braun, the 
West German company, said' that 
keeping track of technology was be- 
coming increasingly difficult for 
medium-sized companies. Reliance 
on in-house laboratories was no 
longer appropriate. 

Miss Norvda Forster, managing 
director of IAL Consultants, said 
the Japanese were dear leaders in 
ceramics; Europe lagged behind the 
US, and the UK lagged behind West 
Germany. The consumption of 
thermoplastic composites presented 
a brighter picture for Europe. 

Mr Bob Godwin, director of .tech- 
nology,.- British Aerospace, said 
companies had to identify 
engineers who were enthusiastic 
and inquiring enough to influence 
decision malting. But companies 
had to structure their design orga- 
nisations so that the most creative 
people were surrounded by those 
with the discipline to organise activ- 
ity within the framework of compa- 
ny goals,' 


NOTICE OF REDEMPTION 

To the Holders of 

iroilED KINGDOM 

Fifteen Year 876% Notes Dne 1993 

NOTICE 15 HEREBY GIVEN dun. Pursuant toihrproviiicms of thfcFbcal Agency Agreement 

/if U««f 7 107 A anil rtf Tttnhae Mantsw Ciinra rtf u Tnrfit f r> n WHH V 'rtf lOTK, 35 


Fiscal Agent, has selected $33,400,000 principal amount of tbeBVo Notes! due 1993. for redemp- 
tion on May 3, 1986 for the mandatory and optional Stoking Funds at 100% 0* the principal 
amount thereof plus accrued interest to the redemption date as folltwst. ’ 


OUTSTANDING BEARER NOTES OF *5,000 < 
EACH BEARING THEF6iJX)WlJVGDISTINC 


1660 1683 

1670 1684 

1671 1685 

1673 1719 

1F75 ; I7Z0 

1676 . 2035 

1677 2036 

1679 ' 2037' 
1680 2038 

11581 >2040 


3069 - 3081 

3070 3082 

3071- 3064. 3CB4- 

3073 . 3085 3095 ; 
3074 . 3086 . 3250 
.3075 3087. i 35“ 

3076 - 3088 ^35 
3078 3089 .-3374 

3179 309th 3 3575 


> EN FULL 


oas* ass t* 

16380 
-339Z5 16361 

.13926 16383 

14303 16384 

14304 -16386 

14306 16387 
16374 16388 

.16376 16390 

16377 16391 


16393 16403 

16394 1W1& 

16395 164 to 

16396 16406 

16397 
t«JB6 
1M99 
16400 
16*01' 

16402- 


OUTSTXNDING REG ISTERED NOTES CAUJEBTNTTJEE 0RPABT AS STATED 

EACH BEARING THE FOLLOWING DISTINCTIVE NUMBERS: 


Primipd 
Aonmf Is b« 


« 4j000 

I.065JJ0O 
3JOOO 

4.000 

2.000 
£000 
2.000 

■ :3.wo 
3JD0B- 
7JOOO 
: H/)Wi 


8.000:. ^ 
8JM 
8.0M »■ 
jr 

9.000 
6MKh..r 

7.000 

-A nAA - 


12038& 

12039 ~ ' 

12040 ' 
■••32041 

12042 


Principal Prtaripal ' - Prfaripri 

inmoltakc AomMOIh AsMM Aonsn(lob« 

KmakcT Unfcrswd Jfiiiatrr BcdrnMd - fimmktr K t itrm r 4 Sandbar 

4601 8 1.000 

5482 4.000 

5703 1,000 

5844 F..OOO 

.5845 2.000 

5846 7 .000 

5847 9.000 * 

5648 6.000 ' 

5«9 10.000 

5850 6.000 

5851 . 11.000 

6197 18000 

6873 U.000 17023 

3JOOO -- 

3.000 
5 . 000 - 

3.000 

5sm . . 

6.000 
I jOOO 

141.000. 

5.000. 

7 650.000 

7 500.000 

500.000 
500.000 

500.000 

29.000 , _ _ 

.- .24330® • 12039 -6.000 ' 12095 

10.000 . . ' T 12040 

10.000 ••■30041 

850.000 
1.000 
2,000 

4.143.000 
2.000 
138W0 

21.000 

34.000 

130.000 

126.000 
2.000 

35.000 

18.000 
26.000 

8A0O 
13.000 - 

. 3.000 - • 12059 ' 2.000 

‘ 4.000 12060 

2.000 -13061 
2.000 

1.000 

75 ^WO - r 

1.000. 

Payment will be made on May 1. 1986Jbr k thpBearcr Notes selected for redemption upon 
presentation and surrender of said Notes .with-coupons due November 2, 2986 and subsequent 
coupons attached at the main bffices oftbe Fiscal Agent in London and Brussels and the Bank of 
England in London. No payment on any bearer Note WiH.be made at the Corporate Trust Office 
of the Fiscal Agent or any Faying Agent fothe .United Stares, non except as otherwise permitted 
by US. Treasury Regulttions<without advtnse tax donaCquences. will any payment be made by 
transfer to an account maintained by the payee-m,'orby mail tom address in, theUnited Slates. 
Coupons due May L 1986 should be detached and collected in the usual manner. 

Payment will be made on May L 1986 for tbe-portion of the registered Notes selected for re- 
demption upon presentation and surrender of said Notes at the Corporate Trust Office of the 
Fiscal Agent, 30 west Broadway, New York, New York 10015 or at the above mentioned offices. 
The holder of a mastered Note, a portion. of which baa been selected for redemption, shall upon 
surrender tbereofneehre, without charge, a new Note or Notes, id aggregptftprincipa] amount 
equal to the portion thereof not sriecledFfoc redemption. Pay m e n t of reg&j&evfoterest due May 


equal to the portion thereof not sriectedFfoc redemption.- Pay m e n t of regigjtefevfoterest due May 
L 1986 will be made to the registered holders by check fa rise usual wmietVzV!! 

From and after May 1, 1986 interest shall cease to accrue on the Nfl4d»<)r portions thereof 

herein designated for redemption. '■& 

Payments at the office of any Paying Agent outside of the United State&will bemade by check 
drawn on, or transfer to aUnited Stales dollar account with, a hank iarite^Brot^xofManWtXan. 


• 6.000 ' 

«• 4.000- 
. -2JOO-V*- 
• 2.000 
3.000, / - 

.iMO 

-30.000 

13.000 
- 11000 

SJBO0-.- 

12.000 
• S^JOO 

5000 - 
.5000 . 

5^00 

3.000 

2.000 
2.000 
2.000 
2,000 
2.000 
2j000 

3.000 

2.000 
rtoe 


S 1.000 
4.000 
4.000 
4.0)10 

4.000 

3.000 

2.000 
2.000 

4.000 

4.000 
4.0HO 

4.000 

5.000 
5JX» 

2.000 
2.000 
1.000 
s.noo 
1,000 
2.000 
3.00U 
ZjjQO 

3.000 

2.000 
1,000 
2.000 
2.000 
3.000 

. 2,000 

3.000 

2.000 
3XKX) 
2.000 

3.000 
.. 2.000 
• 1,000 

■ - 1.000 
. 1X00 

1.000- 

1.000 
4.000 

4.000 

3.000 

1.000 
1,000 

. 1JOOO 
1.000 
1^)00 
1.000 
1.000 
1.000 
- • . \SKA> 
2233,000 


exempt reckons foil to ptw*l 


toe paying j 

W-9, certifying unSmpenakies, of perjury the^^e’s taxpayer 

to provide their correct taxpiyer identificatiomwnnEer^^itemalPevenue Servfc^R^ 1 W-9 
and who foil to do so may also be subject ton penalty of g50.^PEease therefore proridetihe a p- 

^ffo'suggested tb«^ each Solder consult Itis^kn tax oS^^^oncerning his particular tax 
situation. V * - . V'-jv: : - ' . 


ayees taxpayer^^^^^^^^^^^Efployer 
appiopriaieii Those holders who axrreqnired 
aujnbcr on Internal Revenue Service Form W-9 
penalty of g50.^PEsase therefore proridetihe a p- 


Dated: April L 1986 


THELOBDS COMMISSIONERS OF HER 
MAJESrrS TREASURY 


NOTICE OF REDEMPTION 

NEWMONT OVERSEAS FINANCE N.V. 

15%% Five-Year Extendible Notes Dae June 1, 1992 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the fiscal Agency Agreement 
dated as of June 1, 1982 among Newmont Overseas Finance N.V. (the “CtrapanO. Newniout 
Mining Corporation, as Guarantor, and Morgan Guaranty Trust Company of New York, as Fiscal 
Agent and Paying Agent, under which the Company issued Its 15%% Five-Year Extendible Notes 


to and shall redeem on June 1, 1986 ( the “Redemption Date”) all of the outstanding Notes at a 
redemption price of 100% of the principal amount thereof l the “Redemption Price"). 

The Notes shall become due and payable on the Redemption Date at the Redemption Price which 
shall be paid upon presentation and surrender of the Notes tomtber wiib all coupons thereto 
appertaining maturing after the Redemption Date at the o ffices of the paving aunts listed below 
The coupons for interest due on or before June 2, 1986 should be detached and should be col- 
lected in tbe usual manner. . .. .. 

The Notes will no longer be outstanding after the Redemption pate and interest on the Notes 
wili erase to accrue from and after the Redemption Date and the coupons for such interest shall 
be void. , 

Payments at the office of any paying agent outside of the United States vrill be made by United 
Stales dollar check drawn on, or ttansfer to a United States dollar account with, a bank i n the 
Borough of Manhman^Qty and State orNew York. Any rayntem made by tWeHo £ £! 
count maintained by tbe pavee with a bank in the. Uni ted States may. be subject to report incTo 
the United States Internal Revenue Service (“IRS") and to backup with bolding at a rat !S! 
if payees not reco^ued as exempt recipients foil to provide tbe paying agent with an executed 
IRS Form wide r priafoes of perjury that the payee is not a United States person 


w-y. apd -wno taiM o do so may also be subject to a penal ty of *50. Please therefore provide the 
appropriate certification when presenting your securities for payment* ' “ e 


, PAYINGAGENTS 

Mo^Q Guaranty Jrust Company ' 

Corporate Trust Operations 14, J^ac 

30 West Broadway . ;l 75001P 


New York, New York 10015 

Moreafl Guaranty Trust Cot 
otNev-York 
P.O.Box 161 
MorganHouse 
1 Angel Court 
London EC2R 7AE 
England. ■ 


tjfNewYork •' ? ' 

14, PlaceVendomr 
' ‘75001 Pari^Efance 

®5?? n 1 e Ihteroationale a Luxemboure S JL 
. i Boulevard Royal 


, of New York 

Mainzer Landstrasse 46 
6000 f ranlrfurt-am-Main 
'Wttt Gennanjr . 

- MbiWCWwity Trust 0 
oWtewYork 
Avenue desArts 35 
B-1W0 Brussels, Belgium 


April 16, 1986 


' : iBbke Pdstale 23)5 
_ ^rji x c mh ouig, Luxembourg 

... --Morean^ankNederland N 1 

■ ' - 12 Te^elschsdestraat 
P.0:Bpx 154 
. Amsterdam, Holland 

-'Arectsem^istaStNo.l 


• Aeschenvojretadt No. 1 

.CH-^102; • 

• Bja%5wit*erUnd 

. .Union Bank of Switzerland 
V .:Bahnbo6tra3sc45 
. . Zinich^ Switzerland - . 


. By. Morgai Guaranty W Company 

OTNEWWllK.FiKai^^ 
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ARGYIXFOODS OPERATING PROFITS. 
YEARS ENDED MARCH. 


V 



1982 


1983 


1984 


1985 


Argyll foods profit growth of 140% 


since 




1982 has resulted almost entirely from improvement in existing busmesses. 
Argyll Group PLC 



W..JM 
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I IN YOUR LIABILITIES 
FOR CAPITAL GAINS 


Ycur company car fleet is an expensive 
depreciating asset. Costing you time, money and 
effort to run. By switching toMEVC contract hire 
you can finance the cost out of revenue. 

Which means a lot less to worry about and a 
useful capital gain into the bargain. And with fixed 
monthly payments, which can be set against 
corporation tax, your cash flow 
forecasting will be easier too. 

cal! us for the 
fun facts now. 



UK NEWS 


Lloyd’s ready to rebuild 
management structure 


BY JOHN MOORE, CITY CORRESPONDENT 

□eth revealed that other organisa- 
tional weaknesses had been dis- 
covered at Lloyd's which had led to 
the establishment of the inouiiy. 


THE LLOYD'S of London insurance 
market is to embark on a series of 
organisational changes in its man- 
agement structure after the publi- 
cation yesterday of an internal 
report 

The report has been prepared by 
Sir Kenneth Berrill, a member of 
the Lloyd's governing council and 
four other members of the council. 

who have been examining the orga- 
nisational structure of Lloyd's. 

The inquiry was triggered by the 
resignation last year of Mr Ian Hay 
Davison, the market's first chief ex- 
ecutive, who feared that his terms 
of reference might be changed and 
his independence in the market 
eroded. Mr Davison clashed with 
Mr Peter Miller, Lloyd's chairman, 
over the respective roles of the 
chairman and the chief executive. 

The inquiry was set up when a 
E22m accounting error was dis- 
covered last year in the annual re- 
sults of the Lloyd's market In his 
report published yesterday Sir Ken- 


He said that there were a number 
of incidents which were sympto- 
matic of a wider organisational 
problem relating to the quality of 
support for Mr Miller and the gov- 
erning council by administrative 
staff. He cited: 

• The presentation at the same 
meeting of the council of two re- 
ports by different sections of the 
Corporation of Lloyd's - the admin- 
istrative hub of the market - which 
dealt with two related topics but 
which had not been married togeth- 
er in any way. 

• Lack of pl anning on a major issue 
which was due to be discussed with 
a government department 


• Selection for an important task of 
external professional advisers who 
were not suitable. 


• Misunderstanding with a govern- 
ment department over the conclu- 
sions to be drawn from certain im- 
portant statistics. 

In an effort to reform the organi- 
sational structure to improve its ef- 
ficiency Lloyd's intends to involve 
its 2,000 administrative staff in ex- 
ecutive functions of the organisa- 
tion. The number of committees 
formed of Lloyd's council members 
and other senior members of the 
market is to be reduced as execu- 
tive power and the decision-making 
process is devolved to the staff. 

The Berrill inquiry team has re- 
jected suggestions made by some 
City of London figures that the 
chairman of Lloyd's should be re- 
cruited from outside the market to 
ensure that he is independent. “It is 
a vital part of the role of the chair- 
man of Lloyd's to speak overseas on 
matters concerning the health or 
otherwise of the insurance markets 
in which Lloyd's operates,” says Sir 
Kenneth Berrill. 



Mining companies' reports - Quarter ended 31 March 1986 


All companies mentioned are incorporated in the Republic o* South Africa. 

All financial figures for the quarter and progressive figures for the current year to date 
are unaudiied. 

Rate of exchange on 31 March 1986. R1.00 * E0.31. £1.00 - R3.1& 

Development results given are the actual sampling results. No allowance has been made for 
adjustments necessary in the valuation of the corresponding ore reserves. 

Shareholders requiring copies of these reports regularly each quarter, should w rite t o the 
Secretaries, Anglo- Transvaal Trustees Limited, 29S Regent Street. London W1R 8ST. 
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r«u te.v*;»C« 
issued cac-t ji- 1 13 000 000 shares of 10 cents each 

Quarter 
ended 
31 Mar. 
1986 


Quarter Nine months 
ended ended 


H 


>i 






Operating result* 
Gold 

Or? milled 
Gsici recovered . 

'ieid . . . 

Re’-enue . 

Co* 1 * 

Pro;.! . . . 

Revenue 

Costs 

Profit 


31 Dec. 
1986 


31 Mar. 
1986 


. gn 
n.t milled 
R.t milled 
R.1 milled 
. . KOCO 

ROOO 
. ROOO 


790 000 
7 505.00 
9.5 
23*43 
90.39 
145.04 
188 363 
71 406 
116955 


783 000 
7 30336 
9.2 
243.73 
89.50 
154.23 
190 942 
70 082 
120 760 


2 3 55 000 
21 840 40 
9.3 
227.28 
68.62 
135.66 
535 255 
208 706 
326 549 


Uranium oxide 
Pulp Treated 
O-ioe produced 
V i e<d . . 




Lg n 


783 000 2 355 000 

109 051 327 049 

0.14 0 14 


financial results 

lYcror.g pr;!it- gold mining 
Profit irc.ei sales is! uumum oside, 
r> me ana suipi-uf: acid 
Nor-mming neeme 


ROOO 

120 760 


Inic.-est paid 

Net rp>3irv payments 

Profit before taxation and State's 

snare of prow 

Ta* Jiion and Stata s share of profit . 
Profit after taxation and State's 

snare of profit . . 

Capita' e..a<.nd.tu«e 

ippropr.apon for loan repayments . 


12 266 
S 230 
141 256 
414 
4 977 



ftrs on***.'** 

Issued capital- 4 31 6 678 shares of 50 cents each 


136 B65 
90 222 


51 403 


45 643 


129952 


Dividends 


15 402 
38 


25 937 
952 
50400 


Sl3'e loan levy refund 


15 440 


77 239 
6 775 


15440 


51 662 


70514 


Development 

Adv’nccd 

Sample resufs 3 " Vaai Reef 

Sempiea 

Channel i\id:h 

Channel v2lue- goi-3 


7 275 


21 792 


- u.-anium o.ide 


. cm 
S* 
cm git 
Lg.1 

cm iq/l 


900 
62 
23.7 
1 459 
0.46 
29.65 


2564 
69 
24.0 
1 658 
0.43 
29.44 


Financial 

In terms of the Company's articles of association, the directors' borrowing 
powers are limned to R50 000 000 At 31 March borrowings totalled R9 616000 
11555 RIO 723 OCt" of which long-term borrowmas amounted to R7 196 000 
1 1965: RT 575 009* and short-term to R2 420 000 11985: R3 148 000). 


Hedging transactions 

The Companv has sold portions at its future gold production on a fully-hedged 
tusis as detailed below: Average realisable 

Quarter ending Kg of gold sold value per Kg sold 

■tone 1966 2 966,9 R24 430 

SeptemPer 1986 933.1 R26 365 

Revenue derived from the sale of gold taires into account the results of hedging 
Transactions. 

Dunnq me Decern Per quarter the Company entered into forward exchange con- 
tracts m terms of which a total of USS44 220 000 was sold forward for delivery in 
equal monthly amounts during the period January to December 1986 at an aver- 
age exchange rate of R1 -= USS9.36U These contracts wore dosed out during 
me quarter under review at an average exchange rate of R1 = USS0.481& The 
profit arising from these transactions is accounted for on a monthly basis to co- 
incide wun tne maturity dates of the original contracts. 

Dividend 

interim dividend No. 60 of 45 cents per share, declared in November 1985. was 
paid in January 1966. 

Capital expenditure 

Ex pendiiu re on iho additional gold recovery plant, which commenced during ihe 
quarter, will be funded from internal sources. Capital expenditure for the finan- 
cial year ending 30 June 1936 is currently estimated at about R6G million. 
Outstanding commitments at 31 March 1996 are estimated at R6 403 900 
131 December 1935: R1 736 0001. 

For and on behalf of the board 
BE Hersov Directors 
DJ. Crowe 

©■reef ers B E. «tTov DM5 ICJiairmanl. B l_ Bimiinn Hon LLD . DJ. Crowe*, WJ. Evans. 
E P Gush C S Lee. W W Milan. Crnw S. Menall. T L. PiaimmC 

oee-njie 4'rerwr* J rt i. BuAe. P J Eustace. M.D. Henson. C.L Sumer. J.E van NiakorX. 

SAD Wilson 

■Briusn 

16 Apnl 1986 
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Quarter 

Quarter 

Nine months 



ended 

ended 

ended 



31 Mar. 

31 Dec. 

31 Mar. 

Operating results 


T986 

1985 

1988 

O^o milled 

t 

89 700 

89 500 

267 000 

Cold recovered 

*tg 

B49.56 

847.79 

2 566.23 

Yield 

9* 

9.5 

9 JS 

9a 

Revenue 

R/t milled 

218.85 

264.88 

237.04 

Costs 

R/t milled 

96.21 

99.61 

98.27 

Prom 

R/T milled 

122.63 

165.2? 

138.7? 

Revenue 

. ROOO 

19 631 

23 707 

63 291 

Cosis 

. . ROOO 

8 630 

8 915 

26 233 

profit 

... ROOO 

11 001 

14 792 

37 052 

Financial results 


ROOO 

ROOO 

R000 

Working profit - gold mining 


11 P01 

14 792 

37 052 

Non-muting income 


975 

833 

3068 



11 976 

15 685 

40 120 

Prospecting expenditure 


1 625 

1 501 

3 731 

Profit before taxation 


10 351 

14 1B4 

36 389 

Te»j|ion 


3 623 

6125 

16 673 

profii after taxation 


6 728 

8059 

T9 716 

Capua! expenditure 


3935 

4298 

9 425 

Owtocncb 


- 

4317 

4 317 



3 935 

8 615 

13 742 

Siaia loan levy refund 


- 

335 

335 



3935 

8 280 

13 407 

Development 





Advanced 


2 333 

1807 

5335 

Sampling results: 





Sampled 


1 283 

645 

2 329 

Cbannelwidth 


173 

194 

185 

Channel value 

9rt 

6.5 

1.6 

5.6 


...cm.g/t 

1 126 

315 

1 041 


Hedging transactions 

The Company has sold portions of ns fuiure gold production on a fully-hedged 
basis as detailed below: Average realisable 

Quarter ending Kg of goM told value per kg sold 

June 1986 4665 R24 991 

September 1586 124.4 R26 515 


Revenue derived from the sale of gold takes into account the results of hedging 
transactions. 

During the December quarter the company entered into forward exchange con- 
nects in terms of which a (oral of US$4 020 000 was sold forward for delivery in 
equal monihly amounts during ihe period January to December 1986 at an aver- 
age exchange rale of Rt = USS0.3671. These contracts were closed out during 
the quarter under review at an average exchange rate of Rl ■ U5S0.4818. The 
profit arising tiom these transactions is accounted lor on a monthly basis to coin- 
cide with the maturity dates of the original contracts. 


Dividend 

intenm dividend No. 71 of 100 cents per share, declared in November 1985, was 
paid in January 1986. 


Capital expenditure 

Expend! 1 ure on Ihe Princeton project commenced during the quarter. Capital ex- 
penditure lor the current financial yaar is accordingly estimated ai approximately 
R17 million. 

Outstanding commitments at 31 March 1986 are estimated at R11 418 000 
131 December 1986: Rl 517 000). 


For and on behalf of the board 
R.A.D Wilson Directors 
DJ. Crowe 


Directors FAD. Wilson (Chairman). D J. Crowe*. M D. Henson. B E Herwv D.M 5 . 

W W MaJan. Clive S. Mcnall, J.E. van Nwxeifc 

16 April 1386 
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f**t Na BauBLexn 

Issued capital: 54 000 000 shares of 50 cents 


each 

Quarter 


Quarter Mne months 


;] 


1 


ho 

Issued capital: 6 068 448 shares of 12.5 cents each 

Quarter 
ended 
31 Mar. 

1988 
159 500 
126J39 
0.67 
16.08 
10.57 

5.51 
3 048 
2004 
1 044 


Operating results 

Sands treated. 
Gold recovered . 
Vic'd 
Revenue 

Costs 

Profit . . . 

Revenue . .. . 

Costs 

P'O'it 


*9 

O'* 

. R/t treated 
, R/t treated 
. R/t treated 
... . ROOO 
... ROOD 
. . ROJO 


Quarter 
ended 
31 Dec. 

1985 
195 500 
129.08 
0.66 
17.66 
10.04 

7.62 
3452 
1 963 
1439 


Nine months 
ended 
31 Mar. 

1986 

578100 

387.17 

0,67 

16.34 

10.19 

6.15 

9444 
5 892 
3552 


Financial results 

Working profit 
Non-mining income . .. . 


ROOO ROOO 

1 044 1 489 

209 130 


moo 

3552 

489 


Royalties said 


1253 

107 


1 619 
75 


Profit before taxation 
Taxation 


1 148 

560 


1 544 
802 


Rrpfit after taxation 


Capital expenditure 
Dividend 


586 

113 


113 


742 

230 

303 

533 


4041 
231 
3 810 
1 87Q 
1940 


434 

303 


737 


Hedging transactions 
The Company has »U portions of its future gold production on a fully-hedged 
basis as detailod below; Average realisable 


Quarter ending 
June 1968 
September 19S6 


Kg of gold sold 
37.2 
18.7 


value per kg sold 
R24809 
R25446 


Revenue oarr.ed from the sale of gold lakes info account ths mute of hedging 
Transactions. " 3 


During -.tia Dacambar quarter the Company entered into torward exchange con- 
tracts .n terms of which a total of USS600 000 was sold forward for delivery in 
equal monthly amounts during the period January to December 1986 at an aver- 


age exchange rate of Rl - USSOJtjll. These contracts were dosed out dunnq 
the quarter under review at an average evchangg rate cf Rl = USS0 481 a The 
pre-fi; arising from these fransaciions k accounted for on a monthly basis ta ep,n- 
cidewith the maturity dates of ihe original contract. 


Dividend 

Interim dividend No. 44 of 5 cams per share, declared in November 1985. was 
paid in January 1986. ' 


Capital expenditure 

iJl'Decembe r TW5- 1 FwifoOQ ),** 31 MafCh 1986 flre «*•"«■* *t R3fi000 


1 I 


For and on behalf of Ihe board 
HAD Wilson Directors 
DJ Crowe 

J.m-jis P A-D Wilson (Chairman! DJ Crone*. C.T Ftnlen.MD Henson. W.W Maian 
t/U'-rile Ji’ectjrs. 4 h. Mun>o. J E. van N-ekork 

16 April 1986 


Operating results 

Ore milted t 

Concentrates produced 

Copper t 

Zinc t 

Concentrates despatched 

Copper t 

Cine I 

financial results 

Operating profit 

Non-mining income 

Profit before taxation 

Taxation 

Profit after taxation 


Capital expenditure/! recoupments) .... 
Dividend 


Development 

Advanced in 

Financial 


ended 

— — -J— ^ 

carom? 

ended 

31 Mar. 

31 Dee. 

31 Mar. 

1988 

1985 

1986 

667 000 

722 000 

2 082 000 

16764 

22 7S2 

59 203 

29143 

33165 

91 489 

20 418 

27 345 

62 356 

15 082 

35128 

78 890 

ROOO 

moo 

ROM 

1 768 

23 694 

41236 

1 789 

2 054 

5712 

3 557 

25 748 

47 008 

1854 

14 779 

27 348 

1703 

10 369 

19 660 

(12) 

60 

<1122) 

16200 

- 

16 200 

16 188 

60 

15078 




322 

423 

1 182 

tpenye a de contractual 

purchaser 


were suspended during the quarter fallowing a dispute which is the subject of 
arbitration proceedings. This, together with lower despatches of cooper concen- 
trates and a higher average rand value against the US dollar resulted In a signifi- 
cantly lower working profit. 

Pending the outcome of tha arbitration proceedings, the company ia negotiating 
an imenm sales arrangmeni with the contractual purchaser. 


Dividend 

Imenm dividend No. 5 of 30 cents per share in respect of the half-vcar ended 
31 December 1985. declared on 2 January 1986, was paid on 17 January 1 986. 


Capital expenditure 

There were no outstanding commitments n 31 March 1986 (31 December 1985; 


Nil). 


For ana on behalf of the board 

= Directors 

R AD. Wilson 

arrears. D J. Crown" (Chairman). B E. Hwsav D M.S., R.L t/Esperance*. Qhe 5 Mend. 
DJ.PBdnwuh’". DM Pogior-.F Slurry*. FLA.D Wilson 
Alternate J.iecfors. D A. Bkiing, AJ. Brink, M.D. Hanson, W.W. Maisn 
* Amt ran ■■Bn (ah —Canadian 


16 April 1988 


Itas-Na SOIIXMM 

issued capital: 16366 966 shares of R1.00 each 


Operating rasufts 
Ore milled . . 
GtPd recovered . 

Yield 

Revenue 

Costs 

Profit 

Revenue 

Costs 

Profit , 


Hit milled 
R/t milled 
R/t milled 
. . ROOO 
.... ROOO 
ROOO 


Quarter 

Quarter 

She months 

ended 

ended 

J I 

(mow 

31 Mar. 

31 Dec. 

31 Mar. 

1986 

1S8E 

ISM 

390 000 

386000 

776 000 

2 105,52 

2101,38 

420&90 

5,4 

5.4 

5.4 

128,03 

140,58 

134,38 

95.72 

96.54 

96,13 

32.31 

44.05 

38.19 

4S932 

54 259 

104 201 

37331 

37 26S 

74 596 

12 601 

17004 

29606 


Loraine Gold Mines, Limited ( continued ) 


Fi na n cia l results 

Working profit - gold mining 

Profit from sales of uranium oxide, 
pyrite and treatment ol stockpiled 

calcines 

Non-mining income 


Interest paid, stores adjustment 

and service benefits 

Tn tuning royalty payable 

Profit before taxation 

Taxation 

Profit after tax ai ion 

Capital expenditure 

Appropriation lor loan repayments 
and sdiustmenu for currency 
fluctuations 


Development 

Advanced m 

Sampling results 
Kimberley reefs 

Sampled m 

Channel width cm 

Channel value g/t 

cm.g/t 

Be sal reef 

Sampled m 

Channel width cm 

Channel value grt 

cm.grt 

Eldorado reefs 

Sampled — m 

Channel width cm 

Channel value g/t 

cm.g/1 

Total - afi reef* 

Sampled m 

Channel width cm 

Channel value g/l 

cm.g/t 


Quarter 

Quarter 

Six months 

ended 

ended 

ended 

31 Mar. 

31 Dec. 

31 Mar. 

1988 

1985 

1986 

ROM 

ROM 

moo 

12601 

17 004 

29 605 

338 

508 

846 

1 744 

2294 

4038 

14 683 

19 806 

34489 

353 

488 

847 

14 

- 

14 

14 310 

19 318 

33 628 

7 283 

7203 

14488 

7 027 

12 115 

19142 

1 661 

1076 

2 737 

11651 

35 

(1301 

1 496 

1 1H 

2 607 




8 260 

8307 

16 567 

88 

60 

148 

64 

73 

67 

23.2 

12.S 

105 

. 1 473 

. 909 

... 1244 

• 340 

- 376 

.776 • 

10 

9 

9 

67.1 

77.1 

723 

644 

671 

658 

728 

690 

1418 

110 

102 

106 

aa 

12.0 

103 

971 

1225 

1084 

1 156 

1 126 

2282 

77 

69 

73 

11.9 

14.7 

13J 

913 

1023 

987 


Financial 

in terms of the Company’s articles of association. The directors' borrowing 
powers are limned to R3S 000 000. At 31 March borrowings totalled R6 932 000 
11985: Rll 069000) of which long-term borrowings amounted to RS 828 000 
(1 985 :R6 IBS 000) and short-term to Rl 106 000(1985: R4 881 000). 


Hedging tr a ns a ctions 

The Company has sold portions of its future gold production on a fudy-hedged 
basis as detailed below: 

Av er a ge reell ia b l a 

Quarter ending Kg of gold sold vahae par kg soM 

June 1986 1 306.2 R23640 

September 1986 964,2 R24 256 


Revenue derived from the sale of gold takes into account the results of hedging 
transactions. 

During the December quarter the Company entered into forward exchange coni- 
tracts in terms of which a total of US$28 400 000 was sold forward for delivery in 
equal monthly amounts during the period January to December 1986 at an ovor- 
age exchange rate of Rt « US$0.3611, These contracts ware closed out during 
the quarter under review at an average exchange rate of Rt = US$0,4818. The 
profit arising from these transactions a accounted tor on a monthly basis to coin- 
cide with the maturity dotes of the original contracts. 


Capital expenditure 

Outstanding commitments at 31 March 1986 are estimated at R3 156 000 
131 December 1985: Rl 115000). 


For and on behalf of the board 
Directors 

RAD Wilson 

Oreaat*. DJ. Ciwn*. IChairnunL. W3. Evans. BJE. Hanov DJMJS., KJU, Hesfekw. C£- KrafflL. 
W.W. Maun. Om 5 MtraHL S.W. wiArCoK. D XsTwiSon. GS.V«™^ 

Ahtmtte directors 1 F.S Qoriia, CB Cotnn. PJ. Euxuca. P.TM)aard 

'Bntati 


16 April 1986 




Issued capital: 4 160 000 shares of 10 cents each 


Quarter Quarter Ntoe months 


ended 


finance) teaukt 

Sales of antimony concentrates less 

realisation charges 

Gold sales 

Sundry mining income 


Working costs 

Working profit 

Non-mining income 


Prospecting expenditure. 

Profit before taxation ... 
Taxation 

Profit after taxation 


Capital expenditure 
Dividends 



31 Mer. 

31 Dec. 

31 Mar. 


1988 

1985 

1988 


BMO 

ROM 

ROM 


6 512 

8333 

16 190 


3638 

5995 

14 676 


29 

; 

79 


10179 

12357 . 

30 945 


7482 

7386 

22 046 


2697 

4991 

8899 


141 

104 

394 


2 838 

5095 

S 293 


282 

290 

785 






2 5S6 

4805 

8508 


1 099 

676 

1 774 


14S7 

4130 

6734 


726 

3835 

5199- 


- 

1248 

1248 , 


726 

5083 

6447 j 


RnancU 

The revenue from - the sale of antimony concentrates brought to account each 
quarter is based on actual shipments made, which can vary considerably from 
quarter to quarter. 

Gold revenue for the March quarter was adversely affected by the lower rand 
realisation consequent upon the finning of the currency against the U.S. dollar 
end by lower production consequent upon a reduction in head grade. 


Dividend 

htrerim dividend Na 76 of 30 cants par share, declared in December 1985, was 
paid in February 1986. 


Capital expenditure 

Outstanding commitments at 31 March 19% are estimated at R639000 
131 December 188& R3*2 0001. 


For and on behalf of the board 
PF. Relief Directors 
RAD. Wilson 


P.F. Raticf IChairm**), AA.Q- WHSon IDmjwty Chxlrmxn 
son (Manic me Dwcturi. WD Oough. V.Q. Bray, P J. Cm 
ov DAS. W.w. Maian. C8vaS.Mantril 


Omtaons . .. 
g E. Dsvean 

B£ Hgiscw 1 — 

AffarnMn; P.W J. Cement 
Smith r Dutch 


Cror uht w-, DJ. C reW , 


16 April 1388 
<0156407 
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Time to take 
a broader 
look at money 


BY TIM CONGDON 

ajffifissss s 

jrstT£3ssi 

25L™.. £ stand. Consider the behaviour cf an 


termine which 

. . ^ 4- 4U A iuiilftivur dCDQS*- 


most suitable as a uargci «u» Honnsi* 

rrt,™)inr nfthe Ex- cash from bis de P° slt U»_su.t the 


er-' 


Nigel Lawson, Chancellor of the Ex 
official verdict 


two sides. 




mnch of the period since 1976 the economy now; it does not de*-- 
(when monetanrtargets were first mine what wili happen to the «ono- 
introduced) SrHng M3 was in vir- my in future. To use Mo as_a predh- 


SaSdtfteWfe- tii^e tool indicates a rather senous 

U — ™ j+e hasomninr OHL« mi <3 m fierStaEKling Of O0W meni?/ 


field. However, its hegemony was mmaomu* ^ > 

undermined in 1981 and 1982 when works For this to vaJid^u 
several commentators urged that would have to base its investment 
narrow money, as measured by plans on Di^tuations in its pe.. ; . 
either Ml or Mo, had a more reli- cash tills and the Prudential Assu- 
able r elationshi p with national in- ance woula have to alter asset aLo- 
come. (Ml includes sight deposits cations in accordance with the vo.- 
anri notes and coin; Mo only notes ue of the notes held by its staff can- 
and coin.) . teen and sports club. 

Their views were reflected in offi- The recent behaviour o. sterling 
rial sta tements , particularly after M3, unlike that of Mo. has given 
Mr Lawson became Chancellor of many useful clues to the economy 
the E xcheq uer, and the Govern- When the Government abandonee 
ment began to stress that Mo and overfunding last summer, the 
‘sterling M3 played an equal rote in growth rate of broad money acoel- 
determining interest rates. It ap- erated. As is usually the case m me 


peared that sterling M3 was in early stages of any monetary up- 
headlong retreat pnd would soon be swing, most of the extra bank de- 
judged unfit for combat However, posits were held by companies and 
the Mo camp has »iw recently suf* financial institutions, not by the 
fered an embarrassing reverse. personal sector. 

At the end of last year some of its ^ companies and financial 
adherents tried to use Mo for tore- ^ more bank deposits 

rasting purpose. . Most notably, ^ ^ needed have been 
Pro^r P^Minforf of Liver- har d to get rid of their excess 

liitidHy. In particular, they have 
forPohcy Stud^pitolicabaninDe- ^ ^ Vandal assets with 
«jmher that, as Mo had grown at a ^ enthusiasm. The takeover 
“nuserahle; 1» P» over the ^ A ^ 20 ^ in 

?v r6V1 ^^ m0nt ^^ e T rhaVe share prices in the first quarter, can 
^ * interpreted as the direct cons^ 

quence of the recent misbehaviour 
stalling m the growth rate was m- qgrHnp M3 

creasingly likely” unless immediate *** 


action was taken to reduce interest 
rates. 

In fact, interest rates were raised 
slightly in the first quarter of 1986, 
but there is almost no sign of the 


In the budget speech, Mr Lawson 
sanctioned & target range for ster- 
ling M3 of 11-15 per cent in the 
1988-87 financial year, after a 12- 
month period in which it had in- 


slowdown Prof Minford predicted, creased by 10V- per cent It may 
The most trilling counterevidence take another year to 18 months be- 
is the buoyancy of the housing mar- such fast monetary growth is 

ket and the resilience, at high lev- reflected in higher inflation in 
els, of retail' sales- and car registra- 4erms of goods and services, but it 
tions. Indeed, in January, new or- has already been reflected in high- 
ders for private residential con- er inflatio n in terms of asset prices. 


structi on - widely recognised to be 
a good lead indicator for the econo- 
my as a whole - were stronger than 
tor three years. 

But it would be unfair, in a criti- 
cism of Mo, to concentrate on one 
particular forecasting error. The 
failure of prognosis here is the re- 
sult of a more general drawback of 
all narrow money aggregates. Nar- 
row money -in either its Mo or Ml 
versions - does not determine im- 
portant economic variables, such as 


If he is to show himself a prudent 
monetary general, Mr Lawson 
should, concede some ground to 
sterling M3 in his speech tonight If 
be instead tries to end the battle of 
the aggregates once and for all by 
relegating sterling M3 from target 
status, he will find that its support- 
ers in the City of London can put up 
a staunch defence. 

Thn Congdon is senior economist at 
L. Messel & Co, Gty of London 
stockbrokers. 


Plan to tell public more 
about disposal of waste 


BY DAVID FJSHLOCK, SCIENCE EDITOR 


NEW LEGISLATION is being 
planned to give the public greater 
access to information in two key 
areas of pollution control - radioac- 
tive waste disposal and land dump- 
ing of wastes in general - the Gov- 
eminent disclosed yesterday. 

It has accepted the findings of an 
interdepartmental working party 
asked to report on ways of imple- 
menting a Royal ^Commission rec- 
ommendation, two years ago, that 
in pollution control "there should be 
a presumption in favour of unres- 
tricted, access for the public to infor- 
mation which the pollution control 
authorities receive by virtue of 
their statutory powers.” 

The report sees a need for new 
primary legislation in the case of 
radioactive wastes, where currently 
there is no power for the responsi- 
ble government ..-departments to 
make information public. 

The "quite draconian changes” 
foreseen - to quote one senior offi- 
cial - will apply to more than 5,000 

sources of radioactive waste in Brit- 
ain, including many health authori- 
ty, industrial -and research pre- 
mises, as weD as the nuclear 
industry. 

Relatively big changes are also 
proposed to permit public access to 


details of the control of land dump- 
ing of other kinds of wastes. 

In both cases, it is also envisaged 
that the Environment Secretary 
will have the last word in deciding 
whether to authorise disclosure in 
special situations of public concern. 

However, provision is still envi- 
saged to deny access to information 
when the Government considers 
that national security or commer- 
cial confidentiality outweigh the ad- 
vantages of disclosure. 

New secondary legislation is ex- 
pected to cover pesticides, where 
detailed proposals for access to in- 
formation are already being consid- 
ered by the Ministry of Agriculture. 

In the case of air pollution, the re- 
port recommends that specified ele- 
ments of industry’s agreements on 
Tiest practicable means" should be 
made available to the public on reg- 
isters held at toe national air poliu- 
tum inspectorate and local authori- 
ty offices. 

Mr William Waktegrave, Environ- 
ment Minister, told Parliament yes- 
terday that the Government acceD* 1 - 
■ -JJlf bro" 1 tbrust of the working 
party's report * 

Public access to enintpnmeTUQi 


BBC might open files to staff 

BY HELEN HAGUE, LABOUR STAFF 


THE BBC has agreed in principle to 
allow staff to nave access to their 
personal files in a package of pro- 
posals put forward to broadcasting 
unions following controversy sur- 
rounding security vetting and the 
banning of a documentary film last 
year. 

The proposals also include agree- 
ment in principle to end security 
vetting of existing staff and job ap- 
plicants for editorial purposes. 

However, staff. who volunteer to 
run the corporation's wartime or 
emergency service will still he sub- 
ject to security vetting - the out- 
come of which will not be disclosed 
either to themselves or their Km» 
managers. 

In 


to previous security v? 
rises for editorial posts 
stroyed under the outlim 

Details of a system i 
dent insDsetion of BBC 
ensure that the planned 
with the unions on vet 
hered to win be discuss* 
National Union of Jour 
the Broadcasting Ente 
Trades Alliance at the 
month. 


lii the BBCs external 
smaD group of senior st 
awe dassto 
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UK NEWS— PARLIAMENT and POLITICS 


Move to cut 
debate on 
Social 

Security Bill 

By Kevin Brown t - V ■ 

THE GOVERNMENT moved 
yesterday to cut short debate 
on the controversial Social. 

Security Bill, which ministers 
. claim is bossed down in the 
line-by-line committee stage 
procedure. 

The bill, which reforms the 
State Earnings Related Rendon 
scheme (Sezps) and introduces 
far-reaching changes to the 
social security system, has been 
. before .an. all-party standing 
committee . of- MPs. for . two 
months. 

Opening* debate on a motion 
to guillotine further discussion. 
Mr John Biffen, the Leader of 
the Commons, said the com- 
mittee had considered only half 
-of the bill in 115: hours of 
debate. 

Mr Biffen said the committee 
would require 250 hoars to com-, 
plete consideration of The bill 
if progress continued at the 
present rate. - 
"This amount of. time is 
simply not available ff the bill 
is to reach the statute booh in 
this Session,” he said. ■■ - - 

Mr Biffen said foe Govern- 
ment was entitled to assume 
that its proposals reflected the 
will of the majority of foe 
Commons. The bin contained 
some contentious proposals, but 
it followed extensive - consulta- 
tion, and would greatly improve 
and simplify the social security 
system. 

The guiDotiae motion allows 
the committee until May 1 to 
complete its consideration of foe 
bill, and provides a further two 
days on the floor of . the 
Commons for the report stage 
and third reading- debates. 

Mr Peter Shore, the shadow 
Leader of the House, said the 
Government had bo mandate 
for foe ‘ bill 
Mr Shore said the bill was a 
" blatant, cynical and shameful 
breach “ of a promise by the 
Prime Minister net to alter foe 
State Earnings Related. Pension 
scheme. 

Hr Aitifay Kirkwood 
(Roxburgh and Berwickshire) 
for the . Liberals said foe 
Government had made “ a bad . 
blunder” in. . imposing foe 
guillotine. 

.. lifeboat fee /not 
taxed at source’ • 

UFTBOATMEN can pot to sea 
in rescue missions., knowing 
that their call-out fee will not 
be taxed at course, the Govern- 
ment confirmed, "today- 
Despite assumfieea^in Si'iC&rK 
mons written reply by Mr John 
Moore. Treasury Financial Sec- 
retary. that no deductionwould 
be made under PAYE. Mr 
David Harris (C, St Ives) , who 
has five lifeboat stations in his 
constituency, said he was only 
“ half pleased." 


Government support for attack on Libya ‘in national interest’ 


■ BY WO* OWEN 

by Agreeing to snow, the 

United States F1-1Z1 aircraft 
operating from British bases to 
attack aiedfic terrorist targets 
in Libya foe Government acted 
in accordance with the national 
interest and the United Nations 
Charter, Mtt Margaret Thatcher, 
the Prime Minister, claimed In 
the Commons yesterday. " 

Her vigorous support for 
President Reagan’s derision to 
take direct action against “ state 
terrorism” in Libya dearly 
failed- to satisfy many Tory back- 
bensfcera. moat of whom offered 
only desultory dutiful cheers as 
she came under strong criticism 
from the Opposition benches. 

: Mr NeH Ktenock. foe Labour 
leader, manotatoed- that the 
Prime Minister should have 
played, the nrie of “candid 
friend* and. advised President 
Reagan against -entearirini on a 
course .which was not only un- 
likely to. achieve its stated pur- 
pose but would leave- many 
people to Britain “extremely 
vulnerable,** 

Mrs Thatcher gave .an assur- 
ance that mflltaiy establish- 
ments .and government depart- 
ments had been placed on a. 
“high level of alert " and urged 
members of the public to be 
aware - of foe possibility of 
indiscriminate attacks ami to 
report anything suspicious to 
the police. 

The dangers associated with 
(he Government’s approach 
were further underlined by Mr 


Cyril Townsend (C. Beaky- 
heath). who told , the Prime 
Minister: “Many' of us are 
deeply troubled by your un- 
critical support for the United 
States which has grossly over- 
reacted.” 

Be feared that her own 
reaction could only “fuel 
terrorism, bitterness and blood- 
shed.” •• • 

Mrs Thatcher disagreed totally 
and recalled - that earlier 
attempts by foe United States to 
persuade the EEC to trice effir- 
UVe non-military action to deter 
Libya's te rro ris t -activities had 
failed to achieve any effective 
result. 

Sir law fitteAu (C Chesham 
-and Amerfoam); the former 
Cabinet minister who has been 
responsible for both defence sod 
foreign policy', described the 
Government's decision to grant 
permission for F-lll aircraft 
operating from. British bases to 
attack Libya as “ mistaken.” He 
-arid the gre a test evil of 
terrorism was foe killing and 
wounding of innocent people. 

He asked why the Govern- 
ment had not stipulated that the 
aircraft should not be used for 
attacks on targets in civilian 

anas. 

Mrs Thatcher insisted that the 
US aircraft bad been deployed 
for purposes of selfdefence as 
defined in Article 51 of the UN 
Charter. The attacks on Libya 
were in response to terrorist 
assaults on United States citi- 
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Cyril Townsend criticised “uncritical support” for the US but his argument was rebuffed 


zens and in the knowledge of 
“ solid evidence * that Libya 
was planning further outrages. 

While admitting that there 
were some risks involved in the 
action by foe US, sbe said that 
to have done nothing would 
have been tantamount to sayiug 
that “you should never tackle 
or take any action to reduce 
state-sponsored terrorism — you 
would bare to cringe before Col 
Gadaffi.” 

Mr David Steel, the Liberal 
leader, seized on an admission 


May 8 by-elections confirmed 


BY OUR rounCAt STAfP . . . 

POLLING DAY ha the -Conser- 
vative-held constituencies of 
Ryedale and West Derbyshire 
wifl be. bn May 8 — tha same day 
as loeri government elections 
—it was derided yesterday when 
the Government moved the twp 
writs in the Commons. 

Mr Patrick McLaughlin 
(Conservative). Labour's Mr 
William . Moore and Sr 
Christopher Walmsley for the 
Liberals are foe candidates in 
Derbyshire West. 

The vacancy was caused by 
foe resignation yesterday of Mr 


Matthew Parris, who is to 
become presenter of the London 
Weekend Television current 
affairs programme. Weekend 
Worid- 

Sn Ryedale ' foe main 
contenders are Mr Neil Balfour 
for the Tories. Mrs Shirley 
Haines for Labour and foe 
liberal Mrs Elizabeth Shields. 
The by-eieetion was caused by 
foe death of Mr John Spence. 

Meanwhile, foe Alliance is 
holding a campaign conference 
at Westminster today to discuss 
tactics and campaign themes in 
.the election*. 


Tory MPs say they will stand down 


RNANOAL 7WES JtEPOKTSt 

MR ESMOND BULKER, Conser- 
vative MP for Wyr* Forest; has 
>nn» rt F ,terf he Win not stand -at 
Election. : s 

- Me Bulmer. who has repre- 
sented the constituency since 
1974. is chairman of the Bui- 
mer’s cider company, 

.He said the company** grow- 
ing International commitments 
made it. Impossible -ft** 1 him to 
devote sufficient attention to 


politics. Between 1674 and 
1979, when the Conservatives 
were in opposition. Mr Bulmer 
worked with Mr James Prior, 
the former Employment Secre- 
tary, drawing up party policy on 
foe trade unions. 

Another Tory. Sir Walter 
nippg. MP for Wyre. is to retire 
at the next genera] election. 
Sir Walter, -who is 65, gives ill 
health as his reason. 


He has been in foe Commons 
for 29 years and at the last 
election had a majority of 
J43U over foe SDP. 

He was knighted in 1980 and 
in 1972-73 was vice chamberlain 
and later Comptroller of foe 
Royal Household. He is 
treasurer of foe 1922 committee. 

Sir Walter was injured in foe 
Grand Hotel bombing in 
Brighton in 1984. 


EMBARRASSMENT was mixed 
with relief at Westminster as 
Government business managers 
considered foe implications of 
- foe loss of foe Shops Bijl by 14 
votes early yesterday. 

There was embarrassment 
because this is foe first time a 
government, particularly- one 
with such an overwhelming, 
paper majority, has lost an im- 
portant item of its legislative 
programme since foe Callaghan 
Administration's problems a 
decade ago over foe Scottish 
and Welsh devolution bills. 

Ministers had emphasised the 
vital need for foe bill,- and a 
three-line whip had been im- 
posed yet 72 Tories voted 
against foe Government and a 
farther ZS to 20 abstained. 

In foe end, - Ironically, foe 
decisive votes came from the 14 
Ulster Unionist MPs who tem- 
porarily suspended their boy- 
cott of Westminster to oppose 
foe bilL 

There was relief because 
many ministers and whips had 
been unenthusiastic about a 
measure which had provoked 
such controversy and which 
promised lengthy and* heated 
debates during foe summer. 

A common Conservative baric- 
bench verdict yesterday, among 
both supporters and opponents, 
was that it was better to kill foe 
bill now rather than to have to 
endure a protracted and prob- 
ably unsuccessful attempt to 
find a solution during all-night 
debates, in July. ... .. ■ 

None the less, "the defeat 
itself was unexpected. The bet- 
ting had been that there might 
be a majority of 20 or so with 
the bill being amended in com- 
mittee. 

The explanation for foe 
defeat lies partly in short term 
tactical questions but also more 
fundamentally in foe extent of 
hostility provoked by foe pro- 
posal to remove all remaining 
restrictions on trading hours. 

indeed, the issue has been a 
dramatic example of foe way in 
which the radical instincts of 
foe Government, or rather of 
Mrs Thatcher and her allies, 
have clashed with the conserva- 
tism of many traditional Tory 
supporters. ' ' 

Whatever may he the true 
nature of public views on 
Sunday trading, there is no 
doubt that the issue has pro- 
duced some of the most exten- 
sive and effective lobbying of 
MPs ever seen in Britain. - 
The number of opponents 
may have been relatively small 
but few MPs remember so many 
letters on an individual question • 
or such difficult public meet- 
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Tactics of Douglas Hurd 
startled the whips 

ings with local churches and 
small businessmen- . . “Keep 
Sunday Special ** proved to.be a 
powerful slogan. 

This pressure, together with 
foe opposition on conscience 
grounds of many committed 
Christians. at Westminster, pro- 
duced a large pool of opponents 
which the Government whips 
spent much time - trying to 
neutralise. But. in- practice, all 
the ingenious tactics of Mr John 
Wakeham. foe Government 
Chief Whip, backfired. - 
- The proposal to have a three 
line whip on second reading 


In genious tactics of John 
.. . Wakeham backfired 

would not be guillotined by a 
timetable motion. The disclos- 
ure -of this approach startled 
government whips who bad not 
expected this concession to be 
offered until later. 

Moreover, many opponents 
of the bill wondered whether, 
without a guillotine, the bill 
might simply be talked out. 

Further confusion was added 
during the wind-up speech of 
Mr Kenneth Clarke, foe Pay- 
master General. In a dash with 
Mr James Callaghan, at his 
most mischievously incisive. Mr 
Clarke left open foe possibility 


Peter Riddell on the mixture of 
relief arid embarrassment at 
the demise of the Shops Bill 


followed by'free votes On com- 
mittee and 'report stages might 
have worked If fo? strength of 
feeling bad been less. But many 
members objected io a force 
line whip on what has previ- 
ous been regarded as a 
conscience issue. They -regarded 
the second reading vote as the 
most important since the 
balance of votes then would 
determine The balance of 
opinion on the committee con* 
sidering foe bill. 

The turning Point may well 
hove come during Monday's 
debate itself when, In answer 
to a Labour .intervention, Mr 

Douglas Hurd, the Home Sec- 
retary, promised that the bill 


of a guillotine . being imposed 
in response to a backbench 
Initiative if the debate threat- 
ened to be open-ended. Simi- 
larly, he said foe Government 
would whip its supporters to 
back : closure motions on par- 
ticular amendments. 

All this left Tory critics of 
foe . bill irritated and trans- 
formed potential abstainers 
into outright opponents as they 
believed that there was no real 
point in trying to prolong 
debate on the measure. 

The Government whips do 
not. however, believe that foe 
debate changed many members’ 
votes. Before Easter they had 
estimated a likely total of up 


by foe Prime Minister that once 
she had received President 
Reagan’s request for permission 
to use foe F-lll aircraft 
operated from British bases, it 
was inconceivable to her that 
the Government could have 
refused when the US was only 
seeking to defend her own 
people. 

Mr Steel interpreted this as 
equivalent to Mrs Thatcher pro- 
fering a - blank cheque ” to the 
US in the use of tbeir British- 
based forces. 


Tbe Prime Minister retorted 
that the action undertaken by 
the US was limited to specific 
Libyan targets ** demonstrably 
involved in the conduct and 
support of terrorist activities.” 

She also stressed: ” I reserve 
foe position of the UK on anv 
question of further action which 
might be more general or less 
clearly directed against terror- 
ism.” 

Both Mr Michael Foot, the 
former leader and Dr David 
Owen, leader of foe Social 


Democrats, pressed foe Prime 
Minister to explain why Britain 
and the US had not taken their 
evidence of Libya's direct 
involvement in terrorism to the 
UN Security Council. 

Mrs Thatcher contended that 
such a course would have been 
“ totally unrealistic ** because 
there would have been no 
prospect of effective action. She 
told Mr Roy Jenkins (SDP. 
Glasgow Billhead) that foe US 
had explained that the use of 
the Fill aircraft from British 
bases would ensure that lbe 
attacks on terrorist targets in 
Libya would be conducted with 
the greatest possible accuracy 
and with the least possible risk 
to US pilots. 

The Prime Minister was 
adamant that faced with the 
same situation she would have 
taken the same decision again. 
She confirmed that Britain's 
European Community partners 
had not been told that the US 
had been given permission to 
use aircraft operating from 
British bases because it was “ a 
matter for our own decision.” 

Questioned whether she had 
acted on her own or with the 
knowledge and approval of 
other senior members of foe 
Cabinet, she said Sir Geoffrey 
Howe, the Foreign Secretary, 
and Mr George Younger, the 
Defence Secretary, had been at 
20 Downing Street when Presi- 
dent Reagan's initial message 
■was received. “ We have acted 


together in knowledge of one 
another’s views throughout,” 

There were Opposition cheers 
as Mr Bob LifoerJand (Lab. 
Manchester Central) said: 
- This action and build-up of 
American naval power In foe 
Mediterranean is a threat to 
world peace.” 

He told Mrs Thatcher: “You 
should divorce yourself from 
Reagan's Ram bo policies in that 
area. I believe this is not foe 
answer to international ter- 
rorism, that we all abhor.” 

Mr Drnnis Walters (C. West- 
bury) said he recognised tbe 
frustration felt by America in 
dealing with foe Libyan Govern- 
ment. But be warned: “ Won't 
the effect of this American 
attack on Tripoli be to 
strengthen President Gadaffi. 
and weaken our moderate 
friends in Egypt, Jordan and 
the Gulf." 

To Labour jeers, Mrs 
Thatcher insisted: “No, I do 
not believe it will have foe 
effect.” 

She said Libya had under- 
taken terrorism “for a long 
lime.” And she demanded: 
“ How much longer were we to 
remain passive and not exercise 
foe right of self-defence 
inherent in foe Charter? ” 

In the Lords, Lord Home, 
former Conservative Prime 
Minister, called for an urgent 
meeting between the US, 
Europe and other countries on 
terrorism. 


Mr David Steel, the Liberal 
leader, said yesterday: “Our 
objective is to take these two 
seats from the Tories and we 
have a good chance of doing 
that with a well-organised 
campaign. The Alliance nas a 
strong local base in both 
constituencies and Labour is 
nowhere in foe picture. 

“ Tbe purpose of this confer- 
ence is to ensure that we run 
co-ordinated campaigns that 
make foe best use of our 
resources and the opportunities 
open to us." 


How Sunday trade bill was stopped 


to 87 rebels — there were no 
surprises in the vote — and 
they believed the result would 
depend on whether Labour 
managed a near full attendance 
and then there was foe 
unexpected arrival of the 
unionists. 

Conservative Patty chairman | 
Mr Nonnas Tebbit yesterday - 
commented that it was likely i 
to be a long time before | 
another attempt was made to : 
reform the trading laws. He ! 
said the vote had been won 
not by principle, but probably 
by word processors which bad 
been pumping out letters to 
MPs who thought they were 
listening to foe true voices of 
their constituents. 

The result is undoubtedly a 
temporary humiliation for the 
Government and a setback for 
Mr Hurd after his recent rise. 
Following foe rows over West- 
land BL the affairs under- 
line foe doubts of many Tory 
MPS about foe Government's 
lack of sensitivity 

The sole direct victim of foe 
vote is Mr Andrew Hunter, the 
Tory MP for Basingstoke and 
foe only parliamentary private 
secretary who voted against foe 
BilL He resigned yesterday 
from his post as PPS to Lord 
Elton. However; the four par- 
liamentary private secretaries 
who abstained on foe vote are 
not to be sacked. 

The vote undoubtedly fur- 
ther buoyed Labour Party 
spirits especially after their 
victory at Fulham and this was 
reflected by an ebullient Mr 
Neil Kin nock. However, the 
issue does not reflect deep- 
seated divisions among Conser- 
vative MPs on mainstream 
political and economic ques- 
tions. The rebels covered the 
whole range of foe parliament- 
ary party, young and old, 
urban and rural, traditional 
right and "wet." solely accept- 
ing the free marketeers. 

The Shops Bill episode is 
soon likely to be forgotten. 
Indeed, its impact was being 
overshadowed within half an 
hour of the vote by the first 
news of the bombing of Libya. 
Consequently foe topic was not 
raised at all on the floor of the 
Commons. 

Insofar as the Shops Bill 
affair is remembered it will 
be seen as an example of the 
problems any government faces 
in legislating on issues of con- 
science — as well as being 
another illustration _ of Mr 
Francis Pym’s warning about 
foe dangers for a government 
of too large a Commons 
majority. 


FINANCIALTIMES 


ARCHITECTURE AT WORK 

1986 Award for Industrial and Commercial Buildings 


Applications are now invited for the 
1986 Financial Times award for an 
outstanding work of industrial or 
commercial architecture. The award . 
which seeks to encourage the 
improvement of industrial architecture 
includes a wide range of places where 
people work. 


Entries are not restricted to architects 
but are open to all professional 
categories within the building industry. 
Owners and contractors are also 
invited to nominate such designs for 
consideration. 

Conditions: Nominated buildings 
must have been erected in the UK and 


completed within the two years 
ending December 31. 1985. 
Nomination Forms together with 
Conditions of Entry can be obtained 
directly from: "Architecture at Work 
. Award". Financial limes. Bracken 
House, 10 Cannon Street, London 
EC4P4BY. 


Closing Date for Entries: Friday, April 25, 1986 


STEEL BROTHERS HOLDINGS PLC 

International Raders 


The group profit before taxation was £11.8m. The 
reduction from 1984 was mainly due to the recovery in the 
value of sterling, which had an adverse effect of 
approximately So. Om. The recommended final dividend 
has been maintained at I2p. 

In the Middle East the food and catering operations 
improved profit levels in Local currency terms in all but one 
territory. 

In North America our lime business faced increased 

L ime plan t in A i f-erf'L Cnrcfa 


competition, and a contraction in the U.S. copper industry to 
which we have been mzyor suppliers. 

In Europe, our mining engineering company Becorit and 
our rice milling operations Eoryza, had a successful year. 

This year has started well but it is too early to determine 
the full effect of reduced oil prices on our overseas food and 
catering operations. 

The policy of acquiring profitable companies in our main 
core businesses continues; 


J fear ended 31st December 
1985 1984 

£ million £ million 


Industrial catering and ukofesakfood 
distribution. 
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Preliminary Results 


Group turnover 

Company, subsidiaries and associated 
companies 

Company and subsidiaries 

Group profit before interest 
Net interest payable 

Group profit before taxation 

Taxation UK. 

Taxation overseas 


Profit alter taxation 
Minority interests 

Profit attributable to members, 
before extraordinary items 
Extraordinary items 

Profit attributable to members 

Dividends 

Profit retained 

Earnings per ordinary share 

Where our profits come from 

Food and catering 

Lime, aggregates and construction 

supplies 
Engineering 
General trading 
Insurance broking 
Investment and other income 

Less: Central costs 
Group profit before taxation 


.NofcrTbe aWjrevijiwJ lnrnme statement for the year 19*5 is an extract fiura the 
latest aci-nunta. These arniunu haw not been delivered lu tbe Registrar 
uCCnDpanies nor have the auditors yet reported on them. jx? 

The annua! report will be despatched on April 30. If you nould 
ltkeacopy. please write to The SerreUry. 

STEEL BROTHERS HOLDINGS PLC W? 

Milton Heath House, 

Westcntt Road, Dorking, Surrey RH4 3NB r ■ - 
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Di livery if meals at Gal trick for 
inflight catering 


Becorit loeoMvtircsare widely used in mining. 






the management page . 

David Churchill examines a retailer’s traditional values 

ing groups, the John Lewis 
Partnership, took what, for it. 

Hi'S-s A big step for John Lewis 

whether or not to suooort JL 


Financial Times Wednesday April 18 1986 ^ 

EDITED BY CHRISTOPHER LORENZ 


A FEW months ago one of 
Britain's most successful retail- 
ing groups, the John Lewis 
Partnership, took what, for it. 
was a momentous decision. 

While debate was raging in 
the retailing industry about 
whether or not to support 
controversial government plans 
for Sunday trading— the legis- 
lation for which failed to receive 
its second reading is a stormy 
House of Commons early yester- 
day morning — John Lewis 
finally decided to open its cen- 
tral London stores ... on a 
Saturday afternoon. 

The decision came after 
months of agonising, including 
stormy meetings of its staff 
representative councils. John 
Lewis owes much of its com- 
mercial success to an unusual 
employee participation scheme 
— the ‘ partnership * of its name 
— which has created a highly 
motivated team of buyers, store 
staff and so on. But on this 
occasion the system delayed the 
company's response to market 
conditions. 

Competing London stores had 
always had a free hand on 
Saturday afternoons. “ We used 
to pick up all the trade from 
disappointed customers who 
found the store shut on a 
Saturday- afternoon," admits the 
managing director of one large 
rivaL 

To many other retailers — and 
to the public at large — John 
Lewis’s reluctance to open all 
day on Saturday was an anach- 
ronism out of keeping with 
modern British retailing prac- 
tices. 

But it serves to emphasise 
the paradox that is John Lewis: 
unusually successful yet at the 
same time seemingly scornful 
of the retail world around it. 

While other retailers, such as 
the “Next” fashion retailing 
chain, have succeeded by tar- 
geting on new consumer 
spending patterns, and by put- 
ting much more emphasis on 
attractive store and product 
design. John Lewis has firmly 
resisted such moves. 

Moreover, both staff and 
management have been con- 
sistently opposed to Sunday 
trading — " we are on tbe side 
of traditional values.” says the 
•.ompany — which now appears 
to be justified by the failure of 
the Shops Bill in the Commons. 

Peter Lewis, chairman of the 
Partnership, is sceptical about 
many of the new trading con- 
cepts which are being preferred 
in response to the intensely 
competitive conditions of to- 
day's retail markets. 

Lewis, the quietly-spoken, ex- 
barrister and nephew of the 
founder, John Spedan Lewis, 
typifies the whole John Lewis 
operation: stolid, respectable. 


and oozing value for money. 
“We don't need to keep telling 
everyone how great we are — 
that's not our style.” he 
explains. 

The lack of razzmatazz has 
not hampered profitability. Pre- 
tax profits in the year ending 
January 25 were some 25 per 
cent higher at £S2rn, with sales 
up by 14 per cent to £1.37bn. 

While John Lewis has 
prospered in the 1980s its 
main department store rivals — 
House of Fraser and Deben- 
hams — have come adrift House 
of Fraser is Britain's biggest 
department store group with 
98 stores and about a quarter 
of the market. But it has been 
struggling for some years to 
bring its diverse operations 
under centralised control. In 
order to improve its image it 
is currently spending heavily on 
a design re-vamp of many of its 
stores. 

It has also been beset by 
several years of boardroom 
wrangling, involving Roland 
“ Tiny ” Rowland's Lonhro 
group, which eventually saw 
House of Fraser sold last year 
to the Egyptian Al-Fayed 
brothers for £ 61 5m. 

Debenhams. with 67 stores 
and about 17.5 per cent of the 
market, was also taken over last 
year. It fell victim to the 
design-minded Burton group. 

John Lewis has only 21 
department stores — a third of 
the size of Debenhams — but 
last year its profits were 
roughly double, according to 
City analysts. (Burton does not 
disclose the separate Debenhams 
figures.) 

Apart from the department 
stores — which stretch from 
Edinburgh to the south coast — 
the Partnership also includes 
some 80 Waitrose supermarkets 
and a clutch of other manufac- 
turing. fanning, wholesale, and 
export businesses which feed 
the retail chains. 

What makes John Lewis dif- 
ferent from these other depart- 
ment store groups? “ The hall- 
mark of successful retailers like 
Marks and Spencer, Sainsburys, 
and John Lewis is that they all 
have a fairly simple goal which 
they keep firmly in mind," 
suggests Paul Deacon, a retail 
analyst with stockbrokers Wood 
Mackenzie. 

Peter Lewis agrees. "We 
provide our customers with 
quality merchandise that they 



want and at a price they can 
afford — it's as simple as that." 
he maintains. "Our managers' 
responsibility is to identify the 
essentials of good retailing and 
then to apply them consistently 
over a very long time." 

In reality, the John Lewis 
style of trading is a lot more 
complex than that, embracing 
effective back-up systems and 
sound stock control techniques, 
including the sort of sophisti- 
cated point-of-sale data capture 
system that is only now becom- 
ing widespread in other retail- 
ing groups. 

Both the department stores 
and supermarkets have also 
developed an appeal which is 
spread right across the socio- 


economic and age groupings. 
This contrasts with House of 
Fraser's problem of ha^ng an 
aging customer profile or 
Deovnhams' problem of its 
customers being too down- 
market. 


Moreover, John Lewis's pric- 
ing policy — "Never knowingly 
undersold” — has been copied 
many times by other retailers 
hut without the same degree 
of success. "People seem to 
believe what John Lewis says 
about its prices while mistrust- 
ing other retailers.” suggests 
Wood Mackenzie's Deacon. “It 
is a wonderful position to be 
in." 

Yet perhaps the key to the 
John Lewis style is its " part- 


nership” principles, which 
involve all staff in the company 
in a novel form of industrial 
democracy. 

This not only gives them a 
say in bow the company's policy 
decisions are taken, but also 
a tangible return in the form 
of a profit-related “ partnership 
bonus” which in recent years 
has been climbing to 20 per 
cent of annual basic pay. In 
the last financial year the 28,000 
employees shared a record 
£30. 6m between them. This was 
some 38 per cent of tbe com- 
pany's net profits. 

The Partnership system 
creates a high level of commit- 
ment throughout the company, 
and an unusual design of 
cohesion between the buying 
and selling sides of the organi- 
sation. To the customer, this 
manifests itself mainly in the 
form of high service levels, but 
behind the scenes it also moti- 
vates buyers to keep in touch 
with the marketplace. In other 
— less successful — retail com- 
panies buyers sometimes seem 
to operate in a vacuum. 

The driving force behind the 
partnership system was Spedan 
Lewis, son of the founder, John 
Lewis, who established the first 
store in 1864. Spedan's great 
belief in worker participation 
was horn, so the story goes, 
when he realised that the in- 
come drawn by his lather, 
brother, and himself from the 
business in the early 1900s was 
more than that paid to the rest 
of the staff in total. 

His chance to put ideas into 
practice came when, in 1914, 
he was given the opportunity 
to run the loss-making Peter 
Jones department store in. 
London's Sloane Square. Spedan 
promptly told staff that if and 
when the store became profit- 
able. they would have' a share 
of those profits. He followed 
this up with a number of other 
innovations designed to improve 
working conditions and internal 
communications. 

By 1920 Peter Jones was 
making a profit of £20,000 — 
distributed to staff as an extra 
seven weeks* pay. 

On his father's death in 1928. 
Spedan Lewis became the sole 
owner of the company and 
decided to carry his principles 
a significant step further. In 
broad terms, he sold his rights 
to the company to the present 
and future workers, but left 
the money due to him (about 
£lm) in the business as a long- 
term interest free loan. The 


partnership -ideas developed at 
Peter Jones were then imple- 
mented in the Oxford Street- 
store, and in tbe food shops 
acquired In the 1930s and 1940s 
(including a small grocery 
chain owned by a Mr Waite 
and a Mr Rose) until, in. 1950. 
the Partnership constitution 
was re-defined and regulated. 

The basic aim of the Partner- 
ship is " to give all its members 
the excitement of sharing as 
far as they possible can in the 
advantage of ownership — in 
profit, knowledge, and power 
which form the essential basis 


How to confront 
a crisis 


upon which real happiness at 
work must be built." 


The organisational structure 
of the Partnership is threefold: 

• The chairman of the Partner- 

ship, responsible for the execu- 
tive management on a day-to- 
day basis; ( 

• The central council, which | 
is mainly elected by the staff 
and represents all ranks 'and' 
occupations in the group; 

• The central board, compris- 
ing 12 directors of which five 
are nominated by the central 
council. 

En practice this structure 
gives most power to the chair- 
man, but a mechanism exists 
for the central council to 
replace him "if he does not 
exercise his power in a proper 
and acceptable manner.” 

The principle governing this 
system is to give the greatest 
measure of democracy that 
remains compatible with the 
central control needed to run. 
a stores chain. The Partnership, 
emphasises that such democracy 
"lies in tbe accountability of 
the management to the man- 
aged." Management is given 
full scope to be effective, but 
the system provides for it to 
operate “in accordance with 
democratic principles with .due 
regard to the rights of all 
concerned.” 


Like any such political, 
system, it can be. rather 
bureaucratic at times, even 
though by no means all its' 
members play an active part. 
Yet most employees appear 
satisfied with the system. There: 
is virtually no trade union-, 
organisation inside the company 
— although management is. not 
opposed to union recognition, 
where the staff want it — and the • 
rate of staff turnover is 
significantly lower than "the 
traditional high rates for the i 
retailing industry. 

Until yesterday the sternest 
test of this system was likely 
to have come from the pressure 
on management to open on a 
Sunday in .line with other 
retailers. But now this threat 
has been lifted, John Lewis's 
emphasis on “traditional 
values ” looks likely to have a 
clear run. 


A DEEPLY gloomy document 
set the scene for pay negoti- 
ations now under way in the 
American steel industry. 

A'76-jpage consultancy report 
called Confronting the Crisis 
warned that the future was not 
bright Its authors foresaw " no 
reasonable " economic scenario 
which would allow , steelworker 
employment to return to the 
Levels of the late 1970s." The 
steel union might even have to 
concede pay cuts. 

Remarkably the report; was 
commissioned by the union 
side. Locker/Albrecht, a New 
York consulting group, was 
asked by .the United Steel- 
workers of America to help the 
union devise strategies for the 
negotiations. The resulting 
document would be unthinkable 
in Britain. 

It is not the depth of research 
which would be unprecedented 
for British unions. Comprehen- 
sive research documents, draw- 
ing on outside expertise, arc 
regularly prepared by British 
unions to help advance a pay 
claim or resist a closure. - The. 
Iron and Steel! Trades Con- 
federation. the largest British 
steel - union, issued- such a 
report the 179-page New Deal 
for Steel, at the height of the 
British steel crisis in 1980. 

The distinctiveness of the 
American report is twofold. 
First similar exercises by 
British unions regularly talk up 
an industry. .‘They -show that 
prospects are -much brighter 
than generally realised, thus 
laying the fbundatibn' for a sub- 
stantial pay claim or a campaign 
to save jobs. 

True, the Locker/ Albrecht 
report contains as a central 
feature an argument FamiHar- '.to 
British unions that -changed- 
Govemment policy would trans- 
form the industry's prospects. 
The ' American r report calls on 
the Reagan Administration to 
.restrict- .indirect- imports, . to 
launch a public . in v est m ent pro- 
gramme and to tighten up the 

voluntary restraint agreements; 
on direbt imports.' 

. - But these' - demands on 
.Government .arecomplememrd 
by suggestions for the union's 
own strategy. And this is the 
second^ way in_wjuch . it is 
impossible to imagine ? similar 
report : being prepared' for a 
British, union. ..... 

The - consaltanfc warn the 
American : union that it might 
have to- u cmi5i(ier . giving back 


pay rates or benefits previously 
won. 44 The union must prepare 
for "the downside by consider* 
ing concessions for desperate s g’ 
companies." The report rare- 
fully explains the economic 
r justification for this suggestion. 

. such as the fall in atpel prizes 
since 1982. 

Workers at LTV Steel, the 
second biggest US steel pro- 
ducer. have indeed voted by 
almost two-to-one to accept deep 
wage and benefit, cuts in their 
negotiations this month. 

-Give back” deals have 
become common in the US. 
particularly in industries ex- 
posed to unusual competitive 
pressures such as airlines, auto- 
mobiles and steel. In Britain, 
there have been a few examples ^ 
of companies winning worker 
acceptance of lower pay and 
worse conditions to save jobs, 
often in companies with 
American parents, yet there has 
been no concerted push by 
employers for “give backs." 

It is arguable that there have 
in fact been many more “give 
back” initiatives in Britain than 
is commonly .realised, but they 
have been obscured by the 
.failure to -see. them as a com- 
mon trend and dignify them 
with a common jargon, as has 
happened in the US. 

For example, contracting out 
of public services has regularly 
resulted in workers buying back 
their jobs at the price of 
greatly reduced terms. Print- 
workers and journalists are now 
having to follow suit in Fleet 
Street Seafarers have been 
under similar pressure as ship- 
pingcompanies have cut costs 
by flagging out, or registering 
under new nationalities. 

What has *been lacking in 
Britain is the sense that willing- 
ness to make concessions can 
give.- unions “a significant 

* amount of leverage,” as tfc 

• Locker/Albrecht report puts iL 
' In return for the recent con- 
cessions at LTV. the union won 
a right to a share in future 
profits, plus the right to be 
represented In negotiations on 
the sale of any plant in the 

'group. \ 

. The whole thrust of the 
Locker /Albrecht report is that 
wOlimmess to make concessions 
will give the union the bargain- 
ing power and the moral 
authority to demand commen- 
surate: concessions from the 
other players in the game — 

.-steel companies, hanks and 
Government 


David Thomas 


RUSSELL REYNOLDS ASSOCIATES 

Executive Recruiting Consultants 


We are pleased 
to antiounce that 


HIGHGATE NG 

Immaculate 2 do uble-bed roomed split-level 1st floor fiat in Edwardian 
terrace in quiet road between village and tube (4 minutes). 
Sunny, bay windowed reception with leafy outlook, kitchen, bath- 
room with wc, separate wc. (oft storage. 97-year lease. £79,950 
Must be viewed to be appreciated 
01-341 9160 (evenings) 


Residential Property 


Overseas 


Holidays and Travel 


GREATEST SEAT SALE GN 
AMERICAS FAVOURITE AIRLINES!!! 


LAKE GENEVA OR MOUNTAIN RESORTS - , ; 

Fo (signers can buy lovely apartments or chalets with magnMcont views 


NEW 


on 21st April 1986 
we will be moving to: 


24 St James’s Square, 
London SW1Y4HZ 
(01) 839 7788 


DUKE 


— near MARBLE ARCH 

FOR BUSINESSMEN 

FULLY SERVICED LUXURY FLATS 
STUDIO £150 - £300 P.W. 

1 B/R £250 - £350 P.W. 

2 B/R £350 - £450 P.W. 

3 B/R £450 • £750 P.W. 

Short and long Company lets 

DUKE LUXURY FLATS 
14 Elm Court/ 11 Hanowby Street 
London W1 

Telephone: 01-723 7077 
Telex: 21141 DUKEAP 



imnn 

KeanaObr 


Rentals 


SWITZERLAND 
GRANS MONTANA 
Right on the beat European 
Mountain Goff Course 
We sell superb epartmenis 2 to 6 
rooms from SFr 288-000 
Near famous Cram Plateau 
at Tsarat Hamlet 
Charming Swiss Chalet 
SFr 595.000 

Excellent opportunities (or foreigners 
60% mortgage available at 64% int. 
Agance Roman de Immoblliare SA 
Gat. Benjamotn Constant 1 
1003 Lausanne - Switzerland 
| Tel: 21/20.70.11 Telex: 25873 arif eh 


EVE nes oudlwcd me others because of a 
policy or fair pier and rein* for. money. 
Supper from 10-3.30 am. diko and too 
musicians, glamorous hostesses, exciting 
noorshonw. 1B9. Regent SI. W1. 01-73* 


3 $ 


Art Galleries 


r EL 01-637 7853/&485/4107 


BROWSE a, .DARBY, 01-734 - 7984. 
THOMAS NEWBQLT paintings. - . . 


Boston Chicago Cleveland Dallas Geneva Frankfurt 
Hong Kong Houston London I-o-s Angeles Madrid 
Melbourne Menlo Park New York Paris San Francisco 
Singapore Stamford Sydney Washington D.C. 


DUE TO INCREASING DEMANDS 
WE REQUIRE QUALITY PROPERTIES IN 
PRIME LOCATIONS FOR LETTING TO 
CORPORATE TENANTS 


Motor Cars 


BASE LENDING RATES 


ABN Bank U % 

Allied Dunbar & Co. 11 % ■ 

Allied Irish Bank 11 % I 

American Express Bk. 11 % 

Amro Bank 11 % ■ 

Henry Ansbacher 11 % 

Associates Cap. Corp.... II % 

Banco de Bilbao 11 % 

Bank Hapoalim 11 % 

Bank Leumi (UK) ... H % 
Bank Credit & Comm. 11 % 

Bank of Cyprus li % 

Bank of Ireland II % 

Bank of India 11 % 1 

Bank of Scotland 11 % 

Banque Beige Ltd. ... 11 % 

Barclays Bank 11 % 

Beneficial Trust Ltd.... 121% 
Brit Bank of Mid. East 11 % 

■ Brown Shipley 11 % 

CL Bank Nederland ... 11 % 
Canada Permanent ... 11 % 

Cayzer Ltd 11 % 

Cedar Holdings 12 % 

I Charterhouse Japhet.. 11 % 

Citibank NA 11 % 

Citibank Savings ...1111.95% 
City Merchants Bank 11 % 

Clydesdale Bank 11 % 

C. E. Coates & Co. Ltd. 12 % 
Comm. Bk. N. East ... 11 % 
Consolidated Credits... 11 }<c 
C ontinental Trust Ltd. 11 % 

Co-operative Bank *11 % I 

The Cyprus Popular Bk n % 

Duncan Lawrie 11 % 

E. T. Trust 

Exeter Trust Ltd. lli% 

Financial A Gen. Sec. 11 % « 
First Nat, Fin. Corp... 12 j% 
First Nat Sec. Ltd. ... 12$% « 

I Robert Fleming & Co. U % s 
Robert Fraser & Ptrs. 12 % 


Grindlays Bank $11 «K 

I Guinness Mahon 11 % 

IHambros Bank 11 % 

Heritable 3c Gen. Trust 11 % 

(Hill Samuel 911 % 

C, Hoare & Co 11 % 

Hongkong A Shanghai 11 % 
Johnson Mattiiey Bkrs. 11 % 
Knowsley & Co. Ltd. ... lli% 

Lloyds Bank 11 % 

Edward Manson & Co. 12 % 
Meghraj & Sons Ltd.... 11 % 

Midland Bank 11 

I Morgan Grenfell 11 % 

Mount Credit Corp Ltd 11 % 
National Bk. of Kuwait 11 % 
National Girobank ... 11 % 
National Westminster 11 % 
Northern Bank Ltd. ... 11 % 
Norwich Gen. Trust ... 11 % 

Peoples Trust 12 % 

PK Finans. Inti. (UK) 12J% 
Provincial Trust Ltd. 12J% 
R. Raphael & Sons ... 11 % 
Roxburghe Guarantee 12 % 
Royal Bank of Scotland 11 % 
Royal Trust Co. Canada 11 % 
Standard Chartered ... 11 % 
Trustee Savings Bank 11 % 
United Bank of Kuwait 11 % 
United Mizrahi Bank... 11 % 
Westpac Banking Corp. 11 «. 
Whiteaway Laidiaw ... 11*% 
Yorkshire Bank li 

[ Members of the Accepting Houses 
Committee. 

7.03%. 1 -month 
7-38%, Top Ttor— CZ5.0001- at 3 
month* notice 10.38%. At call 
when £10.000+ remains de posited 
Call deposits £1.000 and over 
7S% gross. 

* tort 90fl4 base rate 

«lop. 7.0Z%. Mortgage 


Anscombe H ~ ,0,fk ' 


8WeJtingtixiRti, 

& Ringland MSS* 

Residential Lettings Sr/EI' 0 ' 


Kn.gKubr.dgo 01725 197? Kensington .QT 72 7 72 2 7 


DISCOUNTED FARES ^ 

H OWgWOpO Vi-.” ‘ £250.00 ’ £490-00 

S an gwotc. - £.195 .00 £530.00 

Singapore . -t .■* ■■■ CZ3CKOO - 142S.OO 
Nairobi - — — , (MF.go 

J’bura/Harare , . . <iE3dojoo. teffiw 
. £74 QUO 

N«J* Yeric . £ 125.00 £ 235.00 

Sydney . ... •; £390.00 ,£635-00 


J'burasHarare _ . viCStio-OO.- caostoo 
. £74 QUO 

New Yeric. £ 125.00 £ 235.00 

Sydney . ... ; £390.00 ,£635-00 

To*VO I ' * :• £535.00 £600.00 
All. long haul bioulnta w M w* 

AittEDr'AJk ’TRAVEL” * 


JN THE MATTER OF 
. CALMGROVE LIMITED 
AND IN TOE MATTER OF 
THE COMPANIES ACT 1848 


A MORE INDIVIDUAL CAR FOR THE MORE DISCERNING 

Individual Lease ... HP Contract Hire . . . or even cash 

NEW SAAB 9000 NOW AVAILABLE 

Comprehantfva Strvlca & Parts FacOMma 
B ALLARDS OF FINCHLEY FOR SAAB IN NORTHLONDON 
RING CHRIS PERRETT ON 01-34* MM 
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Wo nave 8 selection of 
personally selected, beautifully 
furnished properties in many 
fine locations ranging from £120 
to £2,000 per weak plane 
contact us with your personal 
requirements. 


xn(«M«na 


01*629 6604 


KENWOOD 

RENTALS 


VOLVO 



ORDER YOUR NEW 
VOLVO NOW 

Contact: 

Jerry Hutton or Let Frcefard 
TEL: 01-286 £151 






NOTICE IS HEREBY GIVEN that the 
creditors at -die above-named Company, 
which I* -bamg voiuntonly wound up. 
ore ■roquired on or before the lBlH day 
■ 1 “ e; 10 ** fld * n lh,,r ,uH 
.Christian and * urnim **. their eddreese* 
o.wriptrons. lull particulars of 
fte|r debts or Dial mm. and tna names 
*° d . of -their Solicitor* M 

jgyjj to tho undarelgned Xrxth David 
ffigfyyrc* 30 Eastbourne 
Terrace. London W2 6LF, the Uqui- 

■STCnS? Co * n i , * n r. »nd. if 

^ notice In writing from 

riL.. ”[J* 0 ” e, * Dr *- to come in and 
;S2f e J^. d * b! * or daims at such 
tuna end place a« shill bo specified 

ssa 

dLu^prST m,d8 be,W » ,UCh 

Doted this 7ti« day *f March. 1886. 

K. D. GOODMAN . 

R- HOCKING/^ 

Liquidators. 


O8953W0/J183V2 
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MONOHILL LTD. 

We have a selection of 
Luxunous flare in 
Mayfair and Kntphrebridge 
to suit your 
rental requirements 
Contact- 
Monohill Ltd 
158 New Cavendish Street 
London W1M 7FJ 
Tel: 01-638 0848 


5177777 ! 


FINANCIAL CONSULTANT 


CHESTERTON 

^ RESIPCNTIA L W 


MAJENDIE & CO LTD 

We Have a large selection of 
HOUSES AND FLAYS 
From Cl 00 to £2.500 per week 
We specialise In Company Lola 
and our experienced ream provides 
a professional service 

102 Dreyret Ave, London 
SW3 3 AD - Tel: 01-225 0433 
(Fax: 01-225 1043) 


HENRY & JAMES 

CONTACT US NOW ON 
01-235 8861 


For the beat selection of Furnished 
Flate and Houses to Rent in 


Knightshridge, Belgravia 
and Chelsea 


QUALITY FURNISH SO RENTALS. For a 
quarter of a century we hare let and 
managed fit dau cragerty. Do caJJ ua 


Leading international investment house rtqiiim a . Financial 
Consultant, familiar with Middle East culture" an ephuimett practices 
( including. marketing/financial analysis}, to iervictrinsthutioml fixed 
income sales for Middle East end pon-domicHed, accounts- Position, 
based in London, requires an Individual educated, to ,MB A standard* 
fluent in English, Arable and French, NYSE ^ registered with 
experience of Eurobond product sales trading, UJu. domestic fixed . 
income sales, international corporate finance *and*finandai markets. 

Age 24-30. Salary circa 540,000. . f,- \ • 

Phase write in strictest con6denot~ Ktidotht^rrieulum vitae to; 
Box AQ117, Financial Timas, 10 Cannon Streep' London £C4P 4BY 


op 

DREDQMAN LIMITED 

toe A cyp12,^ a ™w 

TOE CYPRUS COMPANIES LA 
‘ CAP 113 


2*300 notes ln,ttw 


GIVEN ft, 
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Financial Time? Wednesday Aprilie 198 flf ’ -■ 
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Well, ftow we know, it u»* 
™Ms legend has it, Kenneth 
Hobson "who 
■ 1 £ and 
. Sack in Anger" to fame 

. W years ago. Their enthusiastic 

^ v,ew L faUed t0 Ml the Royal 
. Court Theatre, lit took a follow 

• .up report on the old ‘-Tonight’* 

' programme to make theatrics! 

history. As usual the press 

• creates, and - television, feeding 
off it, communicates. 

. This was one of the few in- 
. teresting facts which emerged 
from, Bookmark. the monthly 
‘literary magazine discreetly 
ted=»y Ian Hamilton. H was a 
1 idea to chase up Osborne 
&?£ "Ansiy Voung- 

■” - Colifl Wilson and cel 1 

! to view from the com- 
cy of middle age their 
i ' transformation from 
ity to notoriety, 
so many questions went 
Ufc * Syron. 
y woke up famous after 
reviews in the 
Sundays for “ The 
3er." Apparently the 
just rang and rang, &i- 
. » as he was -living in a 
jon Hampstead Heath at 
•’line he must have enjoyed 
1 hearing. Something of a 
, he -cheerfully unearthed 
t old_ Sleeping bag and re- 
d-'to the tree remarkably 
anged in his views: he ttiJI 
s he is the greatest English 
Titer of the century. 

We saw Wilson in his Cornish 
,-etreat being very nice to two 
dogs, odt what happened to Joy. 

, the -companion of bis youth and ' 
for whose sake he was horse 
i whipped by her insetasefl lather 
ft $u rely the last horse whipping 
in England)? And why not 
bring Osborne ^nd Wilson to- 
gether to Criticise each other's 
wdrg? Osborne came across as 
a very genial fellow, making 
out that his co t-rusca ting attacks 
on British society in his first 
v play derived rroffi Ws ingrained 
. . patriotism. Bookmark tanta- 
} lised rather than satisfied. . 
f . “Look Back In Anger" was 
. two years too soon for Monitor 
which started in 1058. On 
Friday Onrniba* did what the ' 
BBC is. SO primed up to do. 

• deliver a eulogy on a departed- 
shipmate,, in this ease Huw. . 
. Whelden. It was television- at. 
its cosiest. Fortunately Wheldon\. : 




on a 


THE ARTS 


level 
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II barbiere di Siviglia/Covent Garden 

David Murray 



was a chamcler sovtbWiJ^te pirate iboit Om first British 
opportunist Jor wtfrrtprfte: ^ painters which 

parttul^y opaned^^a photo of Marilyn 

qultie abletfl .-.tbsfe. vHS- Motfrfwi jwloin zooming down to 
Welsh - chapel >■ tackgradtefc . -Wheldon'h : -Mr- Punch phizz. 
accusing Lawrente Dntteli bf remained 

writing bawdy, only to be pdt sublimely, igacraat of the fact 
in his place -by :jMt MMftatra- . that Tha lMimpse of a nude 
nean hedo^toefth, /talk : bf ! -Roakell n&erporattd in the dim 
Chinese phHliS&hteal Cbtote- > was Brigitte. Bardot, 
dians. quite^»unk»o#ti. to “ Despite, or perhaps because 
Wheldon. -Bufr thMi Dnnftf :<&. 'jbtE&iiy black and white 
was justifiabiy .njtffed; 1 Vltb Temiii ders bf 'Wheldon’s OntnU 
typicW Jtftmffior #rtiije*s tm was *■ tm£ it: seemed' a. much • more 
being interviewed at ti» top Of ^Jeigwypfo^raftinie man today’s 
Mimes amphitheatre ajttf.' fie ■ «rts tfo6ufaentanc6t it created 
suffered ba^y from Vertigo*- ; -rather TffWT ' reflected, AM its 
Like Bfo6to*terfe 


an obvious elitist Wheldbb was 
ta&tf etoOdgbJfiiet thd likes Of 
Kea te&sfefl, wwjcotoing awes 
as « pntt5ctti«rty naughty choir 


gneetsi 

Thbmai 


ffnry Moore. ■- str 
BeCCftatt, Evelyn 
_ , ertH-^ow stride like 
Tftains. It rarely pfitrohisefi or 
popularised, it treated artists 
with respect; atmost-adofttioh. 

But wmatton would probably 

have gone along wfth the deci- 


: 3ST, St a**©? hiTmMgjra* 

paths, tft psrtiCdMf with aqirO-. cessfw protect, jatervya Bragg, 


tff devote Sunday's Sour* Bonk 
Stow to soap, operas. In the 
last year or so these have 
become , the -most obsessive, and 
dominajzr. feature of popular 
u culture." If you are vnaware- 
of Dirty Den and what he did 
to Michelle you hardly qualify 
for British citizenship, and 
should join Colin Wilson on 
Hampstead Heath. The popular 
papers are now more taken up 
With The on, and off. screen 
machinations of the characters 
in EostCnders and Crossroad* 
Than they are with bosoms and 
Bothams. 

. It was a pity, then, that Bragg 
should concentrate on Brook- 
side. - the “ minority " soap, 
which with an audience of 
6 round 6m. draws leas than a 
third of the followers of East-' 
Bnders and Crossroads. There 
were reasons for the choice, 
mainly loyalty to a non-BBC 
coap, and the fact that Brook- 
ride is markedly untypical— it 
stresses political issues, and 
many of its eight writers are 
blatantly socialist in their 
leanings. 

But as Christopher Dunkley 
pointed Out on the programme, 
because the characters tend to 
be used as spokespersons for 
a particular point of view they 
lack real credibility — they 
don't develop organically. And, 
-ironically Brookiide. which is 
set in Liverpool, totally 
ignores the political crisis, 
and the recent race riots that 
have wrecked The city. The 
excuse, from ' creator Phi! 
Redmond, was that the five 
month lead time from, writing 
to screening made topicality 
difficult. But I also got the 
impression that Brooksidt's 
inhabitants are happier dealing 
with events oh a philosophical, 
rather than on a realistic, 
level. 

The great gaps in what was 
an eye-opening programme was 
any . Conversation With the 

actors. This was a didactic 
documentary and much more 
fun could have been bad from . 
exploring the amazing Success 
of EustEndeft and investigat- 
ing the Impact of stardom, of 
a most intrusive kind, on the 
a&iore Involved. Of course. 
Eflri finders is a BBC pro- 
gramme but surely tt now 
belongs to everyone. 

Its impact has been awesome. 


It was devised to repair the 
BBCs dire early evening view- 
ing problem when the ITV 
audience at 6 pm was over 
double that of the Corporation. 
It got oft to a ted rut mainly 
because It followed the Brook- 
side patb of being too serious 
and too concerned with conflict. 
It was spiced up: its transmis- 
sion time was changed; and 
last autumn it boosted its 
audience from 9m to 13m. 
ITVs early evening viewing 
advantage over the BBC more 
than halved. Now over 30m 
people SCe EttrtEnders at least 
once a month. No wonder the 
popular press has overcome its 
ingrained hostility to the other 
medium and cashes in on the 
behind-the-scenes stories of The 
“ stars." 

. Voyeurshlp of a more 
refined kind was the feature 
of the week. On Wednesday 
BBC cameras were allowed, for 
the first time, into the Ministry 
of Defence In MOD and 
discovered a man silting in the 
dark (he was in the secrets 
department) and another 
counting the bumf. Even the 
new Minister. Mr George 
Younger, waded through 13 
inches ot paper a day. The 
bllmpish spokesmen jarred in 
comparison with the mustard 
keen squaddies and one 
wondered whether it was all 
worth £700 to each of us a 
year. 

For the rest, the British 
monarchy was given a light 
dusting by German television 
(Channel 4 Saturday) while 
British television bowled boun- 
cers at King Juan Carlos Of 
Spain and got an impeccable 
straight bat. Anglia Television, 
on Tuesday, failed to faze Lord 
King in a timely look at British 
Airways, while the accolade for 
the daftest idea of the week 
must go to psychologist 
Nicholas Humphrey who spent 
weeks on Tahiti, slowly unbut- 
toning his shirt, ih « search 
lor me seem or human con- 
sciousness Which he quite 
failed to find. Nothing dis- 
couraged this week m The 
Iftftef Eyt he tattikOd hbfiself 
in Rwanda. The brains of ihe 
production company paying for 
ms Jake, and of Channel 4 for 
screening tt, demand deep 
probirtg. 


This is tire fourth outing in 
a year for Michael Hampe's 
Royal, Opera Barbiere, these 
things are planned long in 
advance, and probably Hampe's 
much-admired versions of 
Katrmonio segreio and Cosl 
prompted an assumption that 
be would devise something 
superlative for Rossini. The 
result is not so distinguished as 
that, though it has its bright 
moments. Perhaps the broad 
comic effects of the opera (the 
original Beaumarchais play is 
much cleverer) resist subtilis- 
ing; perhaps Hampe’s amiable 
treatment makes too little of 
the real threat DOb BStiolo 
poses to his unhappy ward, and 
so loosens the comic tension. 

At any rate, we - had to 
be content last ntcht with a 
good all-round cast and a con- 
ductor — Alberto Zedda— whose 
Scholarly devotion to Rossini 
has not given him the magic 
touch for generating brio, nor 
the knack for holding ensembles 
together. Only at rare moments 
did the score actually sound 
witty, (hough it was never dull, 
and only in the last half-hour 
were singers and orchestra 
reliably together. Later per- 
formances will acquire more 
polish (as one says again and 
again about opera runs at both 
our London houses: rehearsal 
time seems to be at a premium!. 

The liveliest contribution to 
the evening is certainly Gino 
Qutiico's Figaro. The Sashing 
eyes, teeth and hands suggest 
a Hairdresser Of Seville*— per- 
haps a deliberately mischievous 
effect — but the Singing has 
plenty of virile energy, and ho 
is personable enough to quicken 
a much duller production than 
this One. He needs Only more 
virtuoso articulation for the 
prestissimo at the end Of his 
big aria. In a different key, 
Domenico Trimarchi repeats 
his prissily civilised, testy 
Bartolo, no serious threat to 
anybody, with pleasingly sour 
touches. 



Gioe Qoilico and Domenico Trimarchi 


In this context, the real 
access Of frustration and grief 
in Ann Murray’s Rosina at 
crisis-point cbmes as a slight 
shock, though it is true to the 
merry but frail creature she 
portrays. Her Rosina is most 


she is both fetching and affect- 
ing. The . new Don Bksilio is 
Bober) Lloyd, scruffily Stately, 
less vividly characterised so far 
than one had expected. Jane 
Eaglen is again a sturdy, sullen 
Bertha, making a useful effect 


stylishly sung (without any of 

.he Muni v,bra.e the. mekes efficient end 

her AJmaviva, David Kendall, generally pleasant to hear, 
sounded as if he had much later Good intentions all rotlnd; a 
Italian opera in mind), and fair success. 


H : Boulez and Henze in New York 


Big Deal/Brb^away ^pieatTe v ;Ng\yYork 


• Bob Fosse ' seems single- 

— han fte d frr-cap *ftlg :.-&f * 

Anmifcad fflnsic — . 

director and choreographer of 
the sensational • new tmlMCal, 
Big Peat at the Broadway. 
Fosse could not— or at least did 
not haVe thfe time to— write fftfe 
music. So .he - picked- the 
memorable songs of -'.the \L980s 
and refashioned them to fit his 
' production, which combines 
show-stopping stones, lovable 
characters and a story that 
reaches for the stars- 
The creator of Cabaret, Fosse 
uses his varied thlebts. in 
quick-paced scettes that, tumble 
out on top of each ofhef to get 
ihe? plot going. Based dft the 
- iS58 Marcello Mastrojanni film. 
Bio Deal on Madonna Street, 
.the story follows a gang of 
_ petty crooks trying to- pull a big 
heist. Fosse changes the setting 
'to Chicago in the 1930s with 
Clevant Derricks^ -as - Charley, 
-the mastermind of a ragbag 
•crew of black hoods. . 

First as writer, Fosse <*bose 
last Broadway excursion eight 
years ago WAS. Daneiiti wits Ob 
plot at all) orchestrates- a com- 
■ plicated manoeuvre, to show 
-that Charley could bot Cvfen 
£ think up the heist himseir. He 
cadges it from KokoBW, a 
cawier criminal Wbd te* t w ° 
wars to BpCfid. in the pett afid 
thinks Charley Will be »nevefl 
longer. Not 10 mibutei imo the 


pffiftofma&ce. Fosse tiic AbfCb- 



fe strong BoSHhblfc. &£ttie$ 

ttbVML ' 


. The . . 
1 UgSmura- b*e 


danced to 'an.: iTtmiffiliy-sW «net ot int twmks' fantasies, 
rendition of fiW' Tfaisy have already been wen 

1 by • inmates’ \Whb 'tattle their defined as tittle dtis (Aide 
chains in the chorus before «re_ X*wte Jn?i iff* b«t ot jokes, 
wwa rt fufi.* - : ‘ Stick 'IVanfle ^ettiibrt) ftro- 
-V As direCtoriTosse. m* *>me ^ sister, Wulie (Alan 

for each . aW .S& 5Swl ta ‘ 

sren*. Ur ihferanfe. I SSt 

hooks tip vrtth hl& ol& gafig Jbhnaoa. 

the bal^y cem^einema, emUWvg youngster, 

where be thinks he is rtbrnane- 
ifig his old glrifttehd afta finds 
that the rest of tire tang' pat 
her op to it tb get at him. With 
Kokomo’!- scheme idr -hand, 

- Charley becomes tire -Mw- boss 
Standing -Over the ‘taaettb 
urinals (facing, the audience) 


Each tef his tedsdn for- johtibg 
the heist; each gets a sobg to 
describe his dream with a occae 
retnindltig the audience 6f 
where the production's ■ -gbm 
budget- went, especially a 
bb^teh-wed difeg for Stick’s wa- 
ter to accompany “ Happy Days 


Kyoko Kimufa/Purcell Room 

Dominie Ottl 


viciiptat Kvoko beautifully secure but the 
«;P^^<opifldeqee? -ometinnal - reRreiM Of . the 


and technical command typical 
of a- graduate • of . the Toho 
Cakuea oOhoel (a Tokyo (five 
years ago • she won a special 
'« CerJ Flescb Com- 
aod a 
** lilumi- 
on tilts 


with- .tte confident wetti oa - - a re — — - 

that it© will scientifically lead, —^while Fosse pieces together 
the grow to riche*'- . disparate elements, his col- 

Uniike 42nd Street^ -whefe laborntors realise the overriding 
familiar tubfes are beUed - . 4^ fl***te : twe- 

Wlth «S mi vhm ib pompensate, tiered set Peter Ltotaiv ex- 
for familiarity, Bi^ Deal givts .quknte costumes by Patricia 
SyUCopatic readme^ TWty moodcrMting tight- 

stags are noM% ^fti- , fisher *K& 

Ventfonal hut dfezllft^ p€ftorm- oreheWr^ions by Ralgi Surns 
attceif • JKS8 trevkie (as that mesh trumpets with synthe- 
Charley’e- girlfrieod) b4t^0^t- ?irets ter-mike: the- 30s come 
“HP Just Wild About Hftwy,” alive as kontempow music, if 
with a vettfr SteCpfed t&w Is hot- remarkable enough, 

pelting Motowtes^e fhythtfft; Boh Fosse. has. another opening 

h«A ‘MIMI “ 


anfl *98*1 M» BftMF SBfiht !o “this C revival Of his 

the Ba? w Is madfe a- teutown. touilcal, Street 

aumber erow^ate 


choreography m ^ 

add pulsating firsteet ellsna*. Sid 


it wffl hftvd its work 


cat but to match the aifcriifig ! and urge remarkably well 
‘ Dial 1 places, add the inronatiuft was 


medal . at- the 
petition, id London, 
colleague praised her 
Dating music.anship ” 

she is a splendid young 
violinist: but now that the first 
flush Of success, and the com- 
petition years, are over she 
could probably do with a long, 
quiet tttae 0 1 Careful Stock- 
taking. and, some deeper musical 
reflection— fbt the talent is sun 
mainly a the fingers, and on 
many deeper levels the inter- 
pretative stance is still - sur* 
prisingly unsure. In her wide- 
ranging recital programme 
on Monday we heard tranquil 
Schubert, roseate, fullbodied 
Brahms, brilliant Saraskte and 
incisive BartOk^but 4H %ach 
case the single adjective almost 
sums up the performance as if 
by creating each one in a single 
dimension she hoped thereby to 
keep it more firmly in her 
grasp. 

Her .account of Bartok'fi 
so hat a for sblo violin Vividly 
fllUStretOd the. virtues and 
shortcomings of suth an 

approach. The fiotre were by 

lavge remarkably 


delivery (chiefly a matter of 
phrasing, tempo Ufl emphasis) 
meant that much of the essen- 
tial B&rto*i» rhetoric was 
pak&e over or flUlllfieth Ih a 
tingle diiflOftsUtth The heHOhfl- 
ancO — ■ especially ih Ihe Fuga 
and Shale ■ was a worthy tbur 
ae foree. But i wonder if Mias 
Khnura has ever listened, for 
example, to the extraordifiary 
recording which Ivry Gitlfe 
made nearly a quarter of a 
decade ago of the same sonata 
-•-and if in that fierce, wild 
lyricism She fnight fiOt find 
glimmerings of i direction Bhe 
totild now be exploring her- 
self? 


Guide to music in 
London 

The Virgifi guide to music 
opera and dance In London, a 
free ftrlfli&Btiy listings maga- 
zine. has just been released. It 
is the musical world’s answer 
to the established West End 
Theatre Guide. Sponsored by 
'virgin a hd published by Rhiht- 
gOld Publishing* it lists all the 
main musical evehta in the 
capital under daily heading*. 
It will tie available la hoteU. 
tourist bureaux And Virgin 
record stores. 


UndOr the title “Boulez Is 
Back:*, the New York PM1* 
h&n&onio presented a small 
cycle of Bbulef events lkst 
month. (He has not been here 
Since he resigned the Phil* 
harmonic to Ziiblh Mehta, in 
1378). The mam event was 
Report, played m the Columbia 
University gym by th& Ensemble 

InterContemporain. Dfaiogtn? dd 
1’OWbfd a&iibid ana DCrirC 

were klsO done. Mehta .con* 
ducted JtFftie! With the Phil* 
harfcortie and tiouiek the three 
MaUirthO imprevisatiofis. M 
another Eflse&ble Bohcfert. 
Elliott carter's - , Fenihode had 
its local premiere. The events 
crowned an American lour by 
the Ensemble, during which 
RCpons was also played, in uos 
Angeles, San Francisco, Chicago 
and Boston. 

fttydhs was packed, even 
uncomfortably so. but there 
Wefe rows of empty seats Ot 
Pent h ©tie, and there were 
booOrs at ftifttc! (so the New 
York Times reported; I didn't 
particularly want to hear Mehta 
Conduct it: the memory of 
Boulez's} own performances with 
(he PhilltaCmOHic. id J977. is 
still strong). Critical reception 
Was tepid: the Tidies critic 
called Rtiucl “Pierre Boulez’s 
Pommage to catatonia,” and 
called Reports a work in “the 
familiar Boulez style of com- 
posing. with its spasmodic gasps 
and lurches.*’ which “simply 
went on and off to no purpose 
that I could discover.” 

the works hardly need fur- 
ther rOvleW ifi thflSe pagCs; but 
Jtepphi has gwwti from the 20- 
m inuie piece that Nicholas Keti- 
yon renewed lb iwi, the 30- 
minute piece Andrew Clements 
reviewed in 1982, and the 40- 
minute obe Dominic GUI re- 
viewed in 1984. to a 45-minute 
work. It was played only once. 
1 kfieW dhly the first and last 
ot TB& I&Ur Versions, and so cah- 
fiM tell Which is thb newest epi- 


sode. But RCpOfls has become a 
much longer - and more demand- 
ing adventure than it Was when 
it dazzled its' first listeners. 
There Were thbmehts during the - 
Ucofld part -when, in the hot 
gym, I grew slightly impatient 
and wanted some new wondrous 
Surprise to flood the hall. It 
booh did. Further Hearings (on 
tape) revealed i just sense of 
structure and proportion. 

It is a work Of stale marvels 
and musical mastery — passion- 
ate. exuberant, and exhilarat- 
ing. Since Bay flret encounter 
With Boulez's ■ music^-Le 
— MartemrsaTrewwifre m-the-*958-- 
~A1k-Fwtlval*^ne~has siraken up- 
on easy, familiar ideas, forced 
me to refocus, challenged com- 
fortable relations with the 
music of contemporary com- 
posers closer to my own way of 
thinking and “hearing. The 
Second Piano Sonata, Struc- 
tures, Le Marteau. Pti selon pli, 
and Rituel are glittering land- 
marks-^-monumems of their 
lime that stand firm, to be ex- 
citedly re-explored in each suc- 
ceeding decade. Repotis is the 
latest Of the series. 

Hans Werner Henze has also 
been here. “Henze Week" at 
the Manhattan School of Music 
brought a production Of The 
English Cal and concerts of 
guitar music and. orchestrat 
music. In Merkin Hall, tiie 
Concord Quartet played .String 
Quartets Nos. 3, 4. and 5 (this 
was billed as the first perform- 
ance of the three as a set. but 
Ronald Crichton reviewed one 
by the Arditti Quartet eight 
years ago, and. a little earlier. 
Speculum Musicae revived El 
Cimarron. Nearly forty years of 
Henze’s career were traversed 
from the early (1948) Apollo 
add tipdcinlh, in which he 
began to create and explore his 
Own fnbsica) world. 

Apollo, at once a miniature 
harpsichord concerto and a pro- 
grammatic . tone-poem, adum- 
brated a “ hybrid " form Henze 


has used often: iit the cello 
concerto Ode to the We6iH'ind, 
the Second Violin Concerto, the 
Second Piano Concerto, Tristan, 
and most recently in The 
Mi racte of tfte Rose, written for 
the London Sinfonietta and 
played by them ih 1982. The 
Miracle (subtitled “ Imaginary 
Theatre IT”; Tfie Ring o/ 
ridrteM Is I) is at once a 
clariAet concerto, a suite of 
dances, and a loheWtem whose 
programme is the vlson at the 
close of Jeaft Genet's Miracle 
do la Rose: four meft ito tiUck 
enter the body Of a young mur- 
derer-on the morn of iits-exocu- 
tiota -and- explore- it as a series 
of enchanted landscapes, search- 
ing for his heart, which they 
discover as a wondrous red rose. 

The piece Was new here. 1 
didn’t know Henze was still 
Composing ifi this romantic, 
picturesque vein. Since the 
Manhattan Orchestral concert 
coincided with the Concord's 
recital — careless planning 
somewhere— *1 heard the last 
rehearsal of the former. The 
performance by the Man- 
hattan stitdehts — Mark Suria, 
the clarinettist' — conducted by 
George Manahan. promised wel). 
The guitar recital was moving: 
jj included both Ropai Winter 
Music sonatas; the guitar solos 
and the guitar-accompanied 
songs from Kammcrmusik 1 958; 
and the exquisite Carillon, Reci- 
tal ire. Masque of 1974. 

I can't get to like The English 
Cat. The diary that Henze kept 
during the years of its genesis 
and composition is fascinating. 
The scote has much delicately 
wrought music- The Manhatian 
production.- produced by Lou 
Gaiterio and conducted by David 
Gilbert, was In sharper focus 
than last year’s muzzy Santa Fc 
presentation. There was some 
accomplished singing. But 
Edward Bond’s libretto seem; 
to roe carelessly wrought and 
poetically feeble. 

Andrew Porter 



There must hare been flwmy flcctetons 

whentU important ^ 

hold of you, when youve been to the read anti . 

can't be contacted.': ... < ■' 

Yet foe only £5 a week this need never /. ... 

r ** ■ in the world A phomt 

\ that has automatic ' - 
I redial if the number , 
i js engaged, an. 

: illuminated key pad . 

T r the tod a visual . 
display ofthenumberbeii^ 

ofled; Sait’s ilfabft - ■ 


for ytoUld make aitustake. 

it tes a jMtflwySwre re wap you 
fofWmgyesff ft? wzfa&uBtiMn bf wase 

still*, thumbing through * note pad when you're 

hammering alofig a tfibtbtVr^s. 

Now.asBrttaiti’SlMgWffiSdptofiWt 
SacBUer of mobile pflbMS, Wtfeth MVe toe 0f 
ih^phon^SnfeltiftUAliywttTOnfWenQIfotirlrfitiEi. 
wa even pta bpafid afeWerytof Car 
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^ritoHan gfforiaf&grajye^ : 
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Theatre 

newYoA* 

U tags tm FeOaV (Falue)) With 
gsni tufatful Any Hernialx songs, 
i&rvby Fienstete’s adaptation of the 1 
French film manages, barely, tocap- 
tare the fed of fite sweet and hilar- 
jom ftft gtnM between, hl^dddog 
ebsrns - numbers. 


Pin Not R app op o rt ffibothkln moving 
to Broadway, Han Gorancr'a torch- 
ing, fancy and invigorating play 
about two oldsters retains da Start, 
JUddHirsoh And CJesvbo little. Who 
t conquer i 
flwy are 

^eadtdW.ftSaiBOO). , 

Big RbwlONeffl); finger atiQa'g am* 
■ ric rescues UtBredenlnty wstonef 
Hack F&n’i adventures down the 
which waBcfed Off etfitij. 
Marfls alm&st by 
ft&uh. id 0230). 

Sttiy (Arena):' EHftte 
wteian directed Peter NJ- 
chols'fi Fstshm Play hfete, takes nh 
fix Phfiqi Barry A merican classic 
about - a headstrong debutante 
whose society wedding draws the 
press to gowk. (1W3300). 

LONDON 

The Starts* PtetponH (Bft Mh- 
jesty’s): Donald S bfite a 
®ht phtmtnyvtiiced form hi BMod* 
esk Orczy's ofae-mia insistence 
movement to the French Revori- 
Hrth Op&a diieCtef Ktebolas Hyt* 
oar’s *&h**nt end ^artdsh pfotEac* 
tion has smoke, tbmbrfis, rat Blew 


B 4w«rffi*a prothtrtzin MW 
emerges as a secreV&ufdaa irtVefi- 
ture where Rosalind (Jtdid BtfiVen- 
soa) has the sisterly devotion of Cel- 
la (Fiona Show) threatened by Ob- 
Jaado (HDtcra Mc&afc). A superb 
Jacgses from Alan B Nta a an. The 
BSC Barbwan fegefloiri ,«iw JA- 
dndes a fine Othello with Ben 
Kinggty and, ia Ihe Pb i Christo- 
pher Hampton's absolutely breath- 
taking* immhtablb vagiOB rtf Lfa 
Liaisons DtogeteuSes fWd8TO5). 
Noises OS (Savoy); The fluffiest play 
for years In Loridha. now with Bn 
. improved tiurfl act. Mlchart ^Blake- 
mcre's bfffiitot d S&aUA <& beck- 
SteM titeMBteahh & toil# With a 
tihrd*ate fitete it a m 



As tda Uke it (Bartdcan): Much irru 
provfld last year’s Stratford- 
upon-Avon season, Adrian Noble’s 


(A pdte Vietorta): 

Andrew Lloyd Webber’s mQehikatr 
iag fbfiy bds 10 mtaUBS of ^ptelbcrg 
taevie ma^c. au earitiog first half 
hoi a dwinohag rentore on 
|MjgjSato8 rtikhing around, Ks- 
hmd&hd, Sar Whii tod Cate are aP 
IfflUtirtS. PasS&he score nods to- 
wards rock, counB^r and b&t JospfiL 
NoehiMlilm6tebtohare4sfe4foT 
W6 aamw back. (»i 
Guys and Dalis (Prince ef Wales}! Tbe 
lBta Nattonal TtibUxi predtteffoa. 
Richard Eire’s produefito had John 
Gunter’s affectionately lavish de- 
sigfls (MfiUpfahedl thB itote idyful 
and Bterhtt df itLUSteffb. h fi&ing 
tHBote to the tectofly deceased a* 
kbretttet Abe Burrows (Stoosx), 
Torth So fag Trilogy (AU*ay); Antony 
Sher pUys Harvey rieritoin’s fin> 
hour triptyafa of the lift and loves of 
a drag quew fighting for emotional 
and domestic stability. Truthful 
playing bas the effect cd cruelly ex- 


April 11 - 17 

MSihg FlhMteui’a taCSfly uneven 
watag, (8303078). 

taunt***** (Q*een'ftk Love among 

the diplomats, according to Ronald 
Harwood has a superb role for the 
mitnhlemx Maggie St&ith rS n ew in g a 
cross-cultural afi^x with Edward 

Fox in the shadow of a summit bts 
tween The Soviet Doion and Brit- 
ain. ThlBM firettldki by Peter Yates 
bf tfte West fciJs best new play of 

(P&bfe- 

ttixY Mare fflUsfcal na^dgrkphy 
with Alto Btedfid&fe's Ehril Pr€tfty 
show using flashback and excellent 
five recreations of the rock and roC 
hitO to explain how Martin Shaw’s 
nsagniSteafijr wredted and flabby 
itiftg iff crushed Velvet jumpsuit has 
rektbfe d this pretty p&Bs. Exptoith- 
five, bill tot strictly for tourists. 

(83Ua&4X 

Lea HbMta (Patens)* Notably well 
gang arri spectacularly produced 
rock optta from tfte Niftkleby tod 
Cats team of Trevor Nnan, designer 
Jbfin SapiET azrf lighting man Dav- 
id HeSSey, Ceil® Wlkinson superb 
ia Valjfeto. A fltelodramatlc 

dtefiUtfflff tit Hiigo, and none the 
wwse tot real. The French score is 
retiringly melDSC; with serviceable 
new &om Herbert Kretzmir. 
(4376834) 

CHICAGO 

Happy bays (Goodman): The Good- 
man Company celebrates Samuel 
Bettetfs 80th bSthday With the 
playwright’s bleak view of the 
world, interpreted by the Romani- 
an-bora dire c t o r. Andrei Belgrader. 
Ends May 1L (4433800) 


Salefoom/ Antony Thomcroft 

Bcx)ks, in profusion 


Sotheby’s held an important 
sale of bodks in Monaco on 
Mohday and brought in 
£259.674. wiib a high 27 per 
unsold, mainly because Voltaire 
seems to be out of fashion. How- 
ever a US private collector paid 
£40.108 for an edition of the 
works of Plerfe and Thomas 
Cortielile carrying the arms of 
the Emperor Napoleon himself. 

A Parisian dealer paid 130.081 
for a ghoulish book, wlih plates 
of parti df the body exposed to 
anatomical observation, “Myolo- 
gie complete,” mld-18th century, 
by Jacques Gautier D'Agoty. 
Coming up to date ‘‘La riviere 
pnehani^e,” with il lustrations by 
Foujita, sdld for £11,351, and 
"Le bal du Conte d’Orgel.” with 
illustrations by Cocleau, for. 
£7,550. 

A second edition: dated 1653, 
of John Bulwer’s "Man Trans- 
formed; or the Artificial 
Cbangling HLtoricolly pre- 
sented " sold for £1,078 ot 
Sotheby's book auction ' in 
London yesterday. Quaritch. 
the London . dealer, paid £935 
for a first edition of Merimee's 
* Carmen." 

However the top prices came 
I at the end of the morning 
j session, when a collection of 
books- on -the occult, owned by 
j the late R. F. B. MacKay. far 
i exceeded forecasts. A first 
j edition of 1487. containing the 
I text of Pope innocent VIIl’s 
j bull against heresy in “ Malleus 
MaleRcarum.’’ probably printed 
i in Mainz, sold for £9,800, as 


against a £5,000 top estimate. 
•' Theatriltn diaboJorum." of 
1587, made £3.520. ah against 
a £500 top estimate, and 
” Fotmiearius ” by Johann 
Nider. Augsburg around 1484. 
more than quadrupled its fore- 
cast at £2,750. 

Sotheby’s always does very 
well with its auctions of lesser 
Old Master drawings. It holds 
two sales a year and the room 
is packed with private buyers 
well aware that they can 
acquire for a few hundred 
pouhds an Old Master drawing 
which will greatly enhance a 
modem room. 

Monday's . aurtioh Went as 
expected, with a total of 
£173.22 and ohly 6 per cent 
unsold. The top price was the 
£5.830 paid by a private buyer 
for a Tintofella sketch, on 
both sides of the paper, which 
was inspired by Michelangelo's 
“ Samson slaying the Philis- 
tine?." Sotheby’s had placed a 
£500-1700 estimate on the loi 
because of its poor condition 
hut iis stair did nof deter two 
rival bidders for this page by 
a great name. 

A Mother and Child, and 
other figures, which could be 
by eilher of the Carracci 
brothers was on target at 
£3.520, while the Rijksmuseum 
in Amsterdam paid £1.265 for 
a group of three rural scenes 
by JeanBaoiiste Lalfemand 
which Lord Elgin had acquired 
in Italy in 1799 on his joumey 
to the East. 
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THE US ATTACK ON LIBYA 



of 


YESTERDAY’S bombing of 
Libyan targets by US aircraft 
"as futile, deplorable and 
almost certainly counter-produc- 
tive: not merely is it unlikely 
to halt Libyan-sponsored ter- 
rorism. it will leave in its wake 
si en j Scant political damage both 
to the US and to the UK. The 
British Got eminent, by its un- 
qualified public support for the 
US action, has compromised its 
position in ways which are logic- 
ally and politically untenable. 
Since there must now be in- 
creased danger that terrorist 
groups sponsored by Libya and 
other rogue states will intensify 
their attacks on innocent target's 
;n the West, it is doubly urgent 
that governments should step 
up their non-military efforts, 
through consultation and co- 
operation, 10 make the terror- 
ists’ life much more difficult. 
Quite obviously, the half- 
hearted measures reluctantly 
adopted by the European Com- 
munity foreign ministers on 
Monday do not go far enough. 

The urge to respond in kind 
to terrorism, to answer violence 
with violence, is understandable 
enough, but none of the explan- 
ations offered in Washington or 
echoed in London justifies the 
US in this kind of military 
action. American bombs, 
launched at dead of night, 
could never have been expected 
to Take out only the guilty and 
leave the innocent unscathed. 
Even if targets associated with 
terrorism hare been hit. there 
is no rsason to suppose this will 
halt Libyan terrorism: the re- 
verse is more likely. 

Punitive attack 

America’s European allies, 
meanwhile, have been left look- 
in? disunited, ineffective and 
foolish. Last week’s statements 
cut of Washington, and the 
mobilisation of American 
carrier groups in the Mediterra- 
nean. gave unmistakable 
pointers to the Administration’s 
growing determination to make 
a punitive attack on Libya; the 
European governments can 
have been left witn little doubt 
of that determination, as a 
result o: the visits of special 
American envoys. But it is not 
a reassuring testimony to the 
force of the trans-Atlantic con- 
sultation process, that the 12 
toreign ministers should have 
been laboriously hammering out 
an appeal for restraint on all 
sides, at a time when the 
American bombers were already 
in the air. 

Mrs Thatcher’s decision to 
assent to the use of US air bases 
in Britain is hard to justify, but 
it wa. hound to be a difficult 
choice. In principle, the use of 
these bases should be a matter 


question of 


mum 


MRS THATCHER had a rela- 
tively comfortable time when 
she made her initial statement 
on the Libyan affair in the 
House of Commons yesterday 
afternoon, if only because MPs 
were still too stunned by the 
event and unaware of the 
details to ask probing questions. 
A much bigger test comes today 
when there will be a full-scale 
debate. 

Both the Prime Minister and 
Sir Geoffrey Howe, the Foreign 
Secretary, are under some obli- 
gation to perform well not just 
because there is a lot of explain- 
ing to be done, but because the 
Government’s authority at 
present is Dot all it might be. 

Rather overshadowed by the 
news from the Mediterranean 
was the fact that in the early 
hours of Tuesday morning the 
Government lost its Shops Bill 
in what must be its most humi- 
liating defeat since Mrs 
Thatcher came to office in 1979. 

Heavily amended 

It may be argued that discre- 
tion is the better part of valour 
and that, given the strength of 
feeling in the House against the 
Bill, it was wiser to give way 
at once rather than to seek to 
push through a measure that 
would have taken an inordinate 
amount of Parliamentary time, 
would have continued to arouse 
onposition and would probably 
have ended up heavily amended. 
It was a setback to the Govern- 
ment’s authority, none the less. 

Backed down 

The Bill had gone through 
the House of Lords without 
being substantially changed. 
Several senior ministers saw 
it as an ideal combination of 
the present Tory virtues of 
tidving up the existing law, 
abolishing excessive regulations 
and offering greater freedom of 
choice- A few weeks ago they 
were predicting that it would 
turn out to be extremely popu- 
lar when implemented. Now it 
has been sunk without trace. 

No government, however 


large its nominal Parliamentary 
majority, can go on like this for 
long without losing credibility. 
It is not as if it was an isolated 
event. Within the last few 
months Mrs Thatcher’s admini- 
stration has lost two cabinet 
ministers because of the West- 
land affair, then backed down 
in the face of internal party 
pressure over its proposals for 
the future of British Leyland. 
It is beginning to look as if 
there is a pattern: if sufficient 
people shout loudly enough, the 
Government can be deflected 
from its course. Such patterns 
can become self-perpetuating. 

With hindsight it can be seen 
that many of the troubles go 
back to Westland and perhaps 
even to the Cabinet reshuffle 
last September when Mr Leon 
Brittan was moved from the 
Home Office to the Department 
of Trade and Industry. It was 
a panic move during a period 
of some political unpopularity. 
The Government as a whole has 
not functioned smoothly since. 
During the Westland affair rela- 
tions between some ministers 
broke down altogether with 
Mrs Thatcher remaining myster- 
iously aloof from the fray. 

Accident-prone 

There is no reason why the 
Government should not recover; 
its performance in the Fulham 
by-election last week was not at 
all bad for mid-term. Yet there 
is a way in which setbacks can 
become cumulative and adminis- 
trations accident-prone or per- 
haps just tired. It happened 
to Harold Macmillan's in the 
early 1960s. It could be hap- 
pening to Mrs Thatcher’s. 

It is. after all, an odd charge 
to make that she is indecisive 
and ready to give way to pres- 
sure groups like the shop- 
workers union, the churches 
and the people who want to 
keep Leyland British at almost 
any cost. Yet that is the evi- 
dence of the last few months. 
There are difficult by-elections 
and local elections to come. Has 
the Government lost its nerve? 


Europe left straddling the 


Roger Matthews looks at the wider impact of the US 


military action and assesses the likely response of the 



rest of the Arab world. 


of joint decision, according to 
a long-standing but unpublished 
agreement, and in the long run 
the bases could not survive 
without a common policy 
approach by the two govern- 
ments. On any particular issue, 
however, if would be very hard 
for the UK to stand up to great 
pressure from the US super- 
power: for the British govern- 
ment to attempt to impose a 
veto — for example, on the 
grounds That the Fills are in 
Britain for Nato's security, and 
not for out-of-area operations — 
might risk setting up major fric- 
tions between two allies, out 
of all proportion with the 
stakes. Nevertheless, Mrs That- 
cher was wrong to give in to 
US pressure on this occasion. 
She has chosen to preserve the 
facade of a common policy 
approach, by endorsing the US 
attack virtually wtihout qualifi- 
cation. but only at the cost of 
reversing the UK’s known 
policy on combating terrorism. 

Military reprisal 

The British Government has 
never believed terrorism can be 
defeated by military attacks, 
and it does not believe it now. 
This is not its strategy for deal- 
ing with the IRA, nor has this 
been its strategy for dealing 
with any other kind of terror- 
ism. Yesterday. Sir Geoffrey 
Howe said the US attack was 
not only justifiable, but it was 
“essential.” The implication is 
that, after some future Libyan 
terrorist attack, the UK will 
now be almost committed to 
endorse a further military re- 
prisal. provided it is dressed 
up in the dubious cloak of self- 
defence. For the sake of US- 
UK solidarity, Mrs Thatcher 
has manoeuvred herself inV a 
wholly irrational position on an 
issue — terrorism — where the 
British Government has a great 
deal of experience. 

Tighter security 

What is now required is 
much more energetic non- 
military measures to detect and 
frustrate the efforts of terror- 
ists. with more shared intelli- 
gence and police-work, stricter 
visa controls, tighter airport 
security, and the like. To be 
fair, it was Sir Geoffrey Howe 
who was pressing hardest in this 
direction at Monday's European 
Community meeting, and some 
of the other members states 
who were dragging their feet. 
If the US bombing raid is more 
likely to provoke than to deter 
terrorist attempts, as seems 
likely, it is now even more 
urgent that Britain’s European 
partners should change tack. 


T HE HUGE chasm which 
separates American and 
Arab perceptions of the 
Middle East was never better 
illustrated than by the bombs 
which fell on Tripoli and 
Benghazi in the early hours of 
yesterday morning. In the five 
years of President Reagan’s 
Administration this gap has 
widened from a failure to 
appreciate opposing points of 
view to outright military action. 

The Western European 
nations have been left attempt- 
ing vainly to straddle that 
divide. Britain, by its willing- 
ness to allow US bases to be 
used as a vital element in the 
attack on Libya, will be per- 
ceived in much of the Arab 
world as having swung, at least 
on this occasion, towards the 
US view of the region. There 
will have been few British 
Ambassadors in the Middle 
East yesterday morning who 
were not silently grinding their 
teeth. 

Having enjoyed and bene- 
fited from the trip to the 
Middle East last autumn by Mra 
Margaret Thatcher, the Prime 
Minister, during which she 
announced a provisional will- 
ingness to become more in- 
volved in regional peace moves, 
they now face the prospect of 
becoming closely associated 
with punitive American action 
in which Arab civilians were 
killed. 

It is this last fact, perhaps 
more than any other, tbat will 
cause distress and anger among 
Arab allies of the US. There 
has not been for many years 
much Arab affection for Col 
Gadaffi. On the contrary he has 
heen a thorn in the sides of 
many countries with his mes- 
sage of international revolution 
and willingness to sponsor 
radical groups, some of which 
rely on violence to spread their 
message. 

Col Gadaffi has rarely turned 
up at Arab summit meetings, 
has been contemptuous of 
attempts to secure Arab consen- 
sus, and scarcely ever abided 
by his commitments to use bis 
oil wealth to assist less fortun- 
ate Arab countries. 

Yet events and the evolution 
of US attitudes to the region, 
have conspired to allow Col 
Gadaffi to appear increasingly as 
one of the few remaining cham- 
pions of old-fashioned Nasserite 
Arab natonalism. The linger- 
ing Arab attachment to this 
dream has become increasingly 
frustrated as President Jimmy 
Carter’s intellectual commit- 
ment to securing a broad-based 
settlement of the Arab-lsrael 
conflict has given way to Presi- 
dent Reagan's desire to create a 
buffer to Soviet expansionism 
in the Middle East. 

For the last three years of Mr 


The view from 
down-under 

David Asimus is back in Mel- 
bourne after a quick visit to 
Dkley, Yorkshire, where he let 
loose some pungent words on 
the EEC’s agricultural policy. 

“Madness” was one of his 
milder choices. “The EEC is 
producing all sorts of surpluses 
and then dumping them on the 
world." 

“The common agricultural 
policy is costing Australian 
fanners A$lbn a year. And 
everyone in the southern hemi- 
sphere is being hit.” 

Australians are used to forth- 
right words from this 6ft 6in 
wool grower. As chairman of 
the Australian Wool Corpora- 
tion for the past seven yearn, 
he has been the most powerful 
man in the world wool pro- 
ducing trade. 

He was in Britain wearing 
his other hat as chairman of the 
International Wool Secretariat, 
the marketing arm for wool 
producing countries such as 
Australia, New Zealand, South 
Africa, and Uruguay, who pay 
IWS dues. 

“You in Britain. France, the 
US, and Latin America, who 
have not yet joined, get a free 
ride on the back of the rest of 
the world’s woolgrowers” was 
one of his strictures. 

Soon the Asimus gale will 
blow out. He threatens to re- 
sign in 1988, when he will be 
56. at the end of his second 
term of office, to return to the 
simple pleasures of his sheep 
station in New South Wales. 


Country style 

Nick Raynsford, Labour victor 
of the Fulham by-election 
already has a special label from 
some cynical onlookers. They 
are calling him a Fnimpie— a 
formerly radical upwardly 
mobile professional. 

He is but another victim of a 
labelling craze which is sweep- 
ing US society, leaving hardly 
a social grouping unscathed. 

In the 1960s we had the 
Hippies. They were followed by 
the Yipples. Then, recently, 
came the Y uppies — those young, 


Carter's Administration there 
was the hope, however distant, 
that apart from a peace treaty 
between Egypt and Israel, it 
would secure the foundations 
for a settlement of the Pales- 
tinian issue. President Anwar 
Sadat repeated endlessly that 
the US Administration held, 95 
per cent of the cards and many 
Arabs believed him. At the 
least they accepted that the 
US had a central role to play in 
persuading Israel eventually to 
allow Palestinians living under 
occupation the right to self- 
determination. 

The contention of Arab 
leaders, such as Col Gadaffi and 
President Hafez ai-Assad of 
Syria, that the US had no in- 
tention of exercising any real 
form of pressure on >raeL 


Attempts to create 
political change through 
external military action 
have rarely proved 
successful 


appeared to gain credibility 
when in the early days of his 
Administration Mr Reagan let 
it be known that his principal 
concern in the Middle East was 
not the Palestinian issue. 

Instead Mr Reagan wanted to 
form a “strategic consensus" 
against the Soviet Union as part 
of which Arab countries would 
provide bases and other facili- 
ties for American military 
personnel and equipment Most 
Arab leaders in the Gulf were 
horrified at the prospect, but 
it provided further grist to the 
Gadaffi propaganda mill, which 
was directed as much at those 
conservative monarchies as it 
was the US. 

From there it has been down- 
hill all the way for the Libyan 
leader. The US did nothing to 
forestall the Israeli invasion of 
Lebanon — another Gadaffi 
propaganda coup — and radi- 
cal Arab nations were jubilant 
when the US became militarily 
involved in Lebanon and -saw 
more than 250 marines die in a 
car bomb attack. 

President Reagan’s Middle 
East peace initiative, announced 
on September 1, 1982, had pro- 
vided a momentary gleam of 
hope for those advocating nego- 
tiated solutions to the region's 
problems but it soon became 
clear that the peace Initiative 
would be pursued enthusiastic- 
ally only by King Hussein of 
Jordan, with some support from 
President Mubarak of Egypt. 

The European Community’s 
involvement rested on its 
Venice Declaration of June 
1980, which of all the non-Soviet 


peace proposals had received 
the most sympathetic reaction 
from Arab countries. It 
accepted a role for the Pales- 
tine Liberation Organisation 
and in March 1984 was ex- 
panded to include the principle 
of “ self-determination ” for the 
Palestinians — in other words a 
Palestinian state. 

This was lm miles from the 
US view, which ruled out both 
contact with the PLO and even 
more emphatically the creation 
of a Palestinian state. 

The American stance has lent 
reluctant credibility among 
Arab governments to the 
Libyan and Syrian argument 
tbat Washington is incapable of 
pursuing a balanced policy. 
They point to the evergrowing 
amount of aid the US pours into 
Israel — $3.5bn last year — 
and the extent to which this has 
allowed the Jewish state to un- 
dertake adventures such as the 
invasion of Lebanon, the bomb- 
ing of a nuclear installation in 
Baghdad and the attack last 
year on the PLO headquarters 
in Tunis. 

Apparent American willing- 
ness to tolerate thousands of 
Lebanese and Palestinian dead 
at Israel’s hand in Lebanon, 
and dozens more in Tunis and 
Baghdad, is then contrasted 
with President Reagan's reac- 
tion to one of his own people 
dying in a terrorist attack. 

Terrorism is in principle 
condemned by most Arab states, 
but put within the context of 
what they see as far greater 
and more fundamental wrongs, 
it becomes more explicable. 
Tims when acts of terrorism do 
occur, governments which carry 
in their mind a broader pic- 
ture, tend to find th emse lves in 
a quandary, at least at an opera- 
tional leveL 

This has become more ob- 
vious, in both a European and 
Arab context as the US has 
sought more actively to pursue 
the perpetrators of terrorism. 
The hijacking of the Italian 
cruise liner, the Achille Lauro, 
last autumn provided a good ex- 
ample. The Egyptian govern- 
ment believed it had performed 
a valuable role in bringing the 
episode to a dose. It was then 
embarrassed and humiliated 
when US warplanes forced down 
an Egyptian flight carrying the 
terrorists to wbat Cairo claimed 
was a trial at the hands of the 
PLO leadership. 

Today, however, there is no 
such justification. For Western 
European and Arab govern- 
ments alike there is the more 
stark choice of deciding 
whether they support military 
action as a justified response to 
terrorism. 

Arab governments, many of 
whom suffer far more from 


Men and Matters 


upwardly mobile professionals. 

Norman Gambill, a historian 
at South Dakota state univer- 
sity now claims to have found 
the Rumpies — the rural up- 
wardly mobile professionals. 

Whereas Yuppies patronise 
trendy shops, Rumpies buy 
their chic merchandise through 
catalogues and mail order. 
Yuppies like ethnic cooking. 
Rumpies eat red meat. Rumpies 
still look at the label to see if 
something was made in the US. 

Finally, Rumpies take their 
holidays in the big cities, 
while the Yuppies flee to the 
countryside. 

Gambill reckons the only 
point of contact between the 
two cultures is that fleeting 
moment when they pass, going 
in opposite directions, on the 
interstate freeways. 


Calder Fellow 

“It’s looking in better shape 
than I am,” asserts Dr Tom 
Marsham, just returned from a 
visit to Calder Hall, Britain's 
first nuclear power station, and 
the first in the world to produce 
substantial amounts of power. 

Marsham has just been 
elected a fellow of the Royal 
Society, Britain’s premier 
learned society, for his M sus- 
tained contribution to the 
development of civil nuclear 
power stations." 

He was. in fact one of the 
u men of Calder “ who commis- 
sioned the station in just two 
years and 10 months from a 
green field site to electricity. 

Calder is 30 years old this 
year. Marsham Is now 62. 

At a time when nuclear 
power In Britain Is under fire 
from several quarters. Marsham 
says he is delighted that many 
top scientists praise the scien- 
tific base of nuclear engineering 



“So. if the Bishop suddenly 
arrives on Sunday — I'll have 
to drive to Scotland for extra 
sprouts.” 


in Britain. 

A Cumbrian from a sea- 
faring family that traces its 
roots to the Vikings, the burly 
Marsham played an annual 
game of rugby until two years 
ago. “And Tm still available,” 
he boasts. 

He also runs the northern 
division of the UK Atomic 
Energy Authority with some 
5,000 staff, specialising in the 
fast reactor programme. 


Team goal 



terrorism than the US, are al- 
most unanimous in their answer 
and will be watching closely to 
see who agrees with them, par 
ticularly in Europe. Those 
most acutely affected are in- 
evitably the Arab governments 
with the closest ties to Washing- 
ton. 


It has never been easy for 
them to justify, publicly the 
apparent contradiction of dose 
political co-operation with the 
one government which is per- 
ceived as hostile to a just solu- 
tion of the Palestinian issue. 
When that one government 
launches a military attack - on 
another Arab country, the task 
becomes impossible. 

While the monarchies of the 
Gulf with their relatively small 
and unpoliticised populations 
may try to pretend nothing has 
happened, there is no such 
option for countries such as 
Egypt and Jordan. President 
Mubarak rejected US sugges- 
tions that the Egyptian armed 
forces should be .used against 
Col Gadaffi and argued forcibly 
against military action. But 
with an economic crisis looming 
as a result of the collapse m oil 
prices, he cannot afford to 
alienate the US Congress be- 
cause of the $2Bbn a year In aid 
his gover nm ent receives from 
Washington. 

What he must know and fear, 
is the stimulant the American 
attack on Libya will have on 
opposition forces within the 
coyntry which are advocating a 
return to policies of President 
Nasser, the attractions of 
Islamic fundamentalism, or at 
the very least the election of a 
leader who will again allow 


Egypt’s voice to be heard with 
respect. 


There will be different fears 


in Syria, which likes to present 
itself as the most credible stan- 
dard bearer of the Arab cause. 

Damascus government 
knows better than anyone the 
contribution which it .makes to- 
wards the funding and military 
training of radical. Arab fac- 
tions. . More titan that it is 
proud of its achievements and 
must accept, at least privately, 
that the arguments the US has 
employed to justify its attack on 
Libya could equally be used to 
explain an -attack on Syria. 

In Syria’s case, however, the 
Soviet umbrella^- both military 
and diplomatic, provides . for 
stronger deterrent to direct 
American action than the much 
more limited Soviet presence in 
Libya. It is also far less of a 
bulwark against Israeli interven-. 
tion and Syria knows all too 
well that within, the military 
and political establishment in 
Israel there is a vocal body 
'which 1 favoufs ’’a^ preemptive 
strike. , 

To be set against that is the 
American and Israeli belief that 
punitive action against Col 
Gadaffi will act as a deterrent 
to others - add .promote internal 
dissent, especially among tbe 
armed forces,- which could lead 
to a coop in Libya. They also 
appear to believe that while the 
majority, of Arab governments 
may indulge in a little anti- 
American' rhetoric they will be 
privately applauding tbe blow 
against the Libyan leader. 

. There is little in modern 
'Middle East history to support 
such optimism. Attempts to 


create political change throng: 
external military action fcav* 
rarely proved successful. The: 
are no direct parallels hetwee.. 
Lebanon and Libya. But as the 
most bombed and mutilated 
country in the Middle East 
where repeated attempts at 
political reconstruction have 3 
been made by force rather than i 
persuasion, Lebanon remains * 
testament to the futility of such 
action. .! 

It is even more difficult for 
Arab countries to accept the 
ease for military action when 
it is ■ being • carried out by a 
power from outside the region. 
The history of colonialism in 
the Middle East surfaces 
regularly in Arab political 
discussions; particularly the 
British contribution to the 
creation of the state of Israel 
. and the critical US role in its 
subsequent development 

These scars have never 
completely healed, especially as 
Britain, with its long and some- 
times emotional relationship 
With the region, has retained a 
particular place in Arab 
sentiment .’ 

"When Mrs Thatcher said last 
autumn the government would 
receive two members of the 
PLO executive in London, the 
pleasure in the Arab world was 
-far : greater than might objec- 
tively have been expected. The 
fear now must be that the 
pendulum will swing back with 
greater speed and that any 
worsening of military conflict 
in the region will further limit 
British and European capacity 
to play a conciliatory role in 
the world’s most explosive 
region. 


in 14 countries and ' 3,300 
employees- — Bowthorpe yester- 
day marked its golden jubilee 
year with’ record profits of 
£20m. 

Chairman, Ray Parsons, was 
the company’s first employee. He 
joined the founder, his brother- 
in-law. Jack Bowthorpe, in the 
Holborn basement just one 
week after tile company's 
formation. I 

The two men played in a 
church football team at the 
time, appropriately ’ assuming 
tbe roles of captain and secre- 
tary, and many of their early 
employees joined tbe team as 
well. 

But Parsons: is tbe only 
member of the team to have 
survived with the company to 
celebrate its. 5Pth anniversary. 
“It Was tbe team spirit of the 
football field that characterised 
Bowthorpe .in the early days," 
he says, “and I have done my 
best to make sure it stays that 
way today.” 


mmm\ 
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Rich plot 


Bowthorpe Holdings began life 
in 1936 in a basement off High 
Holborn, London. Armed with 
a £ 2,000 loan and the slogan 
“ Up the pole,” it sold overhead 
wire equipment to the rapidly - 
growing network of electricity 
undertakings. 

Now transformed into a 
multinational defence supplier 
— with 40 operating companies 


Mrs Thatcher’s dream of Britain 
as a share-owning democracy 
may be closer than we thought. 

The Share Boole which tells 
people how to; go about buying 
shares, as well as explaining the 
investment sums, is currently 
number -13- in the W.BL .Smith 
list of best-selling titles. V 

Written by Rosemary Burr, 
formerly of. the FT, the book is 
intended to give both new 
shareholders. -and- regular’ in- 
vestors information, advice and 
guidance. . ■ 

- It bast been : on the Smith best- 
seller list' for five weeks; now 
and Burr attaches no anxie ty to 
its current rating, “13 is my 
lucky number, actually.” 


Way to go 

From a Norfolk parish maga- 
zine: "The concert will 

conclude.. with a performance 
of Church Cantata No 125— In 
peace and Joy Shall I Depart 
"with. Miss . . . (contralto). 
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AND 


AFTER. A recession -which has 
lasted since the late 1070s the 
s insurance community 
has entered; the first phase of 
recovery. It Is still early days 
and the insurance industry's 
business cycle is at one of its 
lowest ever levels. Vet insur- 
ance underwriters feel that at 

■ last the downward trend in the 
cycle may have been, halted. 

. 1x1 . US> Produces 

about half of the world’s insur- 
ance premiums (currently 
totalling more than $ 500 bn). 
insurers in the property and 
casualty market have suffered 

■ underwriting losses of some 
S25hn in 2985, compared with 
losses of $2U>bn a year earlier. 

Despite the apparently wor- 
sening trend, insurance analysts - 
the . A. -Iff. Best - company 
report that there has been a- 
one-point improvement in the 1 
key barometer 1 of insurance 
companies’ performance — - the ■ 
combined ratio. 

That ratio — -which shows in- 
surance losses expressed as ' a 
percentage of premiums— has 
improved from 118. to - 117. 
While the underwriting losses 
may have mounted in 1985, in- 
surers were increasing: their 
premiums, which helped reduce 
their expenses on underwriting 
and improve the overall trend. 

"The next phase of recovery.** 
argues Best. “ still lies ahead, 
as evidenced by the monstrous 
underwriting loss and the fact 
that 1985’s 15 per cent increase 
in premiums earned lags behind 
the 17 per . cent increase in 
losses." So the recovery is by 
no means assured. 

For the world*s intermedi- ' 
aries — the insurance brokers. 
who buy insurance on behalf 
of clients — the state of the 
insurance cycle is of somel con- 
sequence. Insurance brokers 
are remunerated by commis-V 
sions paid by the insurers which 
are calculated as a percentage of 
the premiums. If premium-^ates - 
slide, so the brokers* commis- 
sions may be hit 

Since the late 1970s the 
world’s insurance markets have, 
suffered from the effects" of 
overcapacity. There, lias been 
too much available .-capital^ 
seeking Insurance. 
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Insurance brokers, are facing one of their most 
challenging times a§ they grapple with difficult 
areas of business. Nevertheless, there are signs that 
a recovery in the insurance cycle is under way. 

Reducing the risks 

By JOHN MOORE, City Correspondent 


which has not grown -at : the against a. background of falling 
same rate as the 'underlying interest Tates.- -j . ■ 
capital r esou rces. .. * in ^ second and third 

Faced with increased comneti- . too a m 


Faced with increased cor 
tion and the prospect of 


.In the second and third 
quarter of 1984 it appeared that 
underwriters had taken steps to 


investment returns on business ^ t^ads. premiums 

the insure rs s la shed were rising. Moreover, there 
“JjL ^ggs werfr dis- have been sharp contractions in 

expectation that capacity as underwriters have 
nused wfthdwwn from certain classes 

.^newed. of business, such as liability in- 

^ "* 
try, particularly on commercial - 

lines of business, 1 which cover a For the brokers the turn in 
broad spectrum oT^e' property the cycle . .is, providing chal- 
and casualty insurance limiket. tenges. : In. London, in the last 
- a - . renewal -season-rthe period at 

Xiabxllty: ■ the' end of .the calendar year 

- when policies , are renewed— in- 
brokers have been 

to m m rimi se. :<he. investment feeing one <« their most difficult 
potential on to^r-jwrtftdios. by t^^that they can remember. 

wh£? Underwriters Mive been turning. 

where^ the : paypnt period on ■ ^way bumness as they have 

P°^jble tiffins appeared fn be «mw fit tr> improve the mix of 

some way_Qff, ^They .had, .become-' S^portfoSSr ' 
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Those brokers who are well 
positioned in a changing insur- 
ance cycle are those with large 
mteroatioQal networks, which 
have outlets and access to the 
major insurance centres. The 
importance of developing 
connections - in worldwide 
markets has been recognised 
by the US brokers for some 
years. 

Since the 1970s the large US 
brokers have strengthened their 
links with London through the 
acquisition of Lloyd's insurance 
brokers. With their exclusive 
access to the Lloyd’s market, 
the Lloyd’s brokers have been 
attractive for a variety of 
reasons, . 

The Lloyd’s brokers have 
access to an Important reinsur- 
ance centre — the Lloyd's market 
itself; they have extensive 
established international net- 
works; and they have well- 
. developed links with the other 
major reinsurance ■ centres. 

Through their links with 
Lloyd’s brokers the US inter- 
mediaries could act as reinsur- 
ance brokers -in each point of 
the insurance chain earning 
multiple commissions on any 
one account. 

With their exclusive access to 
the Lloyd’s market crumbling 
the Lloyd’s insurance brokers 
sought to establish their own 
links with US brokers and 
cement relationships. The top 
six VS brokers have strong 
links with the London market 
through their own acquisitions 
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ratio 


of Lloyd's brokers, shareholding 
links or a strong mutual under- 
standing. 

Big accounts, which were 
channelled to London by the 
US brokers and placed in the 
London market by Lloyd’s 
brokers, have been switched 
away -from their usual London 
links by the Americans. Instead 
the business is channelled 
through the US brokers’ own 
Loudon-based Lloyd's broking 
subsidiary company. 

This has placed some of the 
larger London brokers under 
pressure for they have lost 
important commissions as the 
accounts have been moved. 

Market position 

In addition, as broking groups 
become larger, other brokers 
have realised the importance of 
maintaining market position 
and market placing clout, parti- 
cularly at a time when under- 
writing capacity is shrinking. 

For these reasons there con- 
tinue to' be realignments in the 
international broking sector. In 
the past year British brokers 
C. E. Heath and Hogg Robinson 
have held talks with a view to 
a merger. But the move fell 
through over differences in each 
others* corporate strategies. 

More recently, Sedgwick has 
been attempting to consolidate 
its international position as 
one of the world’s largest 
brokers (after its merger with 
Fred S. James of the US it 
jockeys for second place in the 
world league with Alexander 
and Alexander Services). Sedg- 
wick was in talks with Bayly, 
Martin and Fay of the US which 
is ranked I6th in the world 
league. 

If the structural changes 
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Battle joined on 
legislation front 

By BARRY RILEY, Financial Editor 


within the international broking 
market are exerting pressure 
on the brokers, rfae trading out- 
look. notwithstanding the 
shrinkage in capacity, is better 
than it has been for some time. 

The rising premium rates on 
many classes of business are 
boosting commissions and in- 
vestment income generated on 
the fiow of insurance premiums 
has swelled revenues. Against 
this there are fears that brokers' 
expenses are rising as they fight 
to keep experienced staff who 
may be lured away by rival 
firms as competition increases. 

There are also continuing 
worries about the bad debt prob- 
lems which have arisen as the 
less secure end of the reinsur- 
ance market withdraws, causing 
disruption in worldwide insur- 
ance networks. 

For the future, international 
insurance brokers face intensi- 
fying competition within their 
own community. As insurance 
markets tighten worldwide, 
those groups with -well de- 
veloped marketing strategies 
and access to all the important 
insurance of the world will do 
rather better than other firms 
who do not have similar outlets. 

It is therefore highly likely 
that the international merger 
trends of the late 1970s will 
continue within the broking 
community. Insurance brokers 
will become larger, often 
dwarfing the size of individual 
markets that they provide with 
premium. 

The medium-sized brokers 
will - be forced to regroup to 
maintain position. But even in 
greatly changed markets, argue 
many intermediaries. the 
smaller brokers with established 
specialisations will still be able 
to corner a slice of the business. 


THE ONCE relatively free and 
easy world of insurance brok- 
ing in Britain is being rapidly 
enmeshed in an elaborate 
framework of regulation. 

Although insurance com- 
panies have long been tightly 
regulated, the intermediaries 
have been left largely to their 
own devices — and have escaped 
some of the restrictions which 
have applied to other types of 
financial salesmen, such as on 
cold calling. But fundamental 
changes are now taking place, 
which are causing turmoil in 
the sector. 

It started a few years ago 
when the term insurance broker 
became reserved for those 
practitioners registered with a 
statutory agency, the Insurance 
Brokers Registration Council. 
Nevertheless, other salesmen 
have remained entirely free to 
Sell all kinds of insurance, so 
long as they take care not to 
style themselves as insurance 
brokers. 

A little later, the Department 
of Trade and Industry derided 
to tighten the rules for licensed 
dealers in securities, which it 
has administered under the Pre- 
vention of Fraud (Investments) 
Acts, one of which dates back 
to the 1930s. This revision 
made It clear that interme- 
diaries selling unit trusts should 
become licensed dealers— or 
alternatively should join the 
licensed dealers* self-regulatory 
organisation (SRO) Nasdim, 
which several hundred broking 
firms have now done. 

It remains true that anybody 
can still sell insurance-linked 
products, but the net is rapidly 
closing in. And in particular, 
the regulators are creating a 
fundamental division between 
general insurance and those 
types of life assurance products 
which are savings-related. The 
latter are now being defined as 
investments, and are being 
brought within the scope of 
new and tough financial ser- 
vices legislation. 

The effect is that people sell- 
ing life assurance (and there 
are reckoned to be about 
200.000 of them in the UK. 
half of them selling only part- 
time or as a sideline) face the 


need to register with an SRO by 
early next year. 

Among the entirely new 
challenges faced by inter- 
mediaries in the new regulatory 
environment will be: 

• Competence testing. A basic 
level of ability will have to be 
demonstrated by all individuals 
by passing a test; 

• More disclosure of com- 
missions to clients, sometimes 
on a “ hard " or cash basis 
which It Js feared would lead 
to the loss of potential sales; 

• Adherence to tough and 
comprehensive rules which 
could outlaw widespread 
industry practices such as 
commission overriders and 
direct support to intermediaries 
such as payment of office over- 
heads by life companies. 

But the precise details of all 
this remain hazy. The Financial 
Services Bill had a difficult 
passage through the committee 
stage, which was completed just 
before Easter, and its final 
shape is still not entirely clear. 
Moreover the new top regula- 
tory body, the Securities and 
Investments Board, and its 
subsidiary the Marketing of 
Investments Organising Com- 
mittee (Miboc) which covers 
life assurance, are still in the 
process of producing draft 
versions of their rule books. 

Miboc in particular has been 
having a rough ride. Its 
proposals for competence 
testing have been drastically 
changed since earlier plans 
appeared last year, and in 
March MPs on the Standing 
Committee examining the Bill 
forced Mr Michael Howard, the 
junior minister at the DTI who 
is piloting the Bill through 
Parliament, to ask Miboc lor 
new disclosure rules. 

The MPs are especially 
interested in disclosure of the 
total costs involved in setting 
up and marketing investment 
products, a rather broader 
question than that of sales 
commissions alone. 

A broadly parallel investiga- 
tion is being conducted by the 
Department of Health and 

CONTINUED ON PAGE 2 
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he created non-marine insurance at Lloyd's* 


Whether the deafness that .kept Cuthbert 
Heath out of the Navy was the spur to excel m 
commerce is not important. What matters is 
that Heath’s innovatory genius found its true 
vocation in insurance. 

His influence was far reaching both for Lloyd’s 

and the London insurance market. 


A • foretaste of 
what was to come 
occurred in 1885 
when he was 26, 
occasioned by a 
stroke of good l 
fortune. 


V & 



HAND-IN- 

HAND , * * 

rw «f rh* oldest The Tooley Street Fire nt the summer 0 } 
One of the Oldest w t0 a growth in the demand for 

insurance com- insurance. 
panies, the Hand- • • • . n 

in-Hand was looking for reinsurance, but bemg a 
mutual, was not allowed by law to reinsure wuhtanff 
companies. Heath's father, who w^a^recror,di0u^t 
of Lloyd’s and, naturally, Cuthbert. No Lloyds 
underwriter had previously written ^ 
any great extent: the business of Lloyd s w?S xnanne 
risksT The young Heafc’s pioneer d^on to 
underwrite the business was not ^ 

followed it by introdnanga controversial loss ofprohts 
cover. This provoked a terse summons to appear before 
. v . . F tr.«, rtfKiW fYimmittee. to be told 


that he was mining nre — -- — - 

Heath that his policies were an open invitation to fraud. 
PoUtelv brushing the protests aside hej^ntmued 
md^med* and indeed was preparing his next move. 

CHARLES PEACE 

The notorious murderer and prolific 
: Peace, was spawning a 


host ot imitators- ^ 
his fire insurance at the Heath frox 

asked half jokingly, if Heath would 

also cover against burglary- 
sidering for only a momoit, thc 
. famous reply “Why heralded 

a new era. Following the pattern set 
by the fire insurance success, the ■ 
burglary business had expanded by. ^ 
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1 903 m. a mtal premium of £200,000 spread between 
thirty companies. ' 

EARTHQUAKE 

The new frontiers of non-marine insurance presented 
new problems. Natural disasters were by their nature 
.unpredictable, but Heath tackled these problems in his 
usual practical way. A factual method of assessing rates 
was es s ential. The purchase of rare maps and records 
went. to make up the Heath Earthquake Book, a com- 
prehensive rates guide that shaped the course of modem 
underwriting. It marked the gradual transformation of 
insurance men into experts in whatever risks they were 
covering. 

AUDIT 

The creation of non-marine insurance at Lloyd’s was a 
boon which highlighted the solvency problem of 
Lloyd’s insurers. Prior to 1908 a deposit of £5,000 was 
the only requirement for an underwriter. As syndicates 
grew the larger cash flows were a temptation to the 
optimistic to make questionable investments with 
premiums: There was no provision for members 

deposits to cover 
anything but marine 
risks. ' 

Heath’s 1906 pilot 
scheme of refusing to sign 
a guarantee policy for a 
fellow member unless his 
accounts had undergone a 
rigorous audit devised by 
Heath, went largely 
unnoticed. 

A series of underwriter 
failures created a general 
feelingof unease, with the 
Press becoming in- 
creasingly vocal in its 
criticism, culminating in 
•The Times’ on 17th July 

Culhbert He&th’s Audit 1908 > advocating a semi- 

• manifesto * which he drew up tn private audit. 

. 1908 to persuade the Committee Heath, who had proved 
:of Lloyd’s to set up a means of ^Jj e workability of his 
control of individual syndicates. was the man to 

whom the Lloyd’s special committee turned- By the end 
of December 1908 ail syndicates were instructed to 
return their audit certifiaccs within three months. 
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GETTING UP STEAM 
Among the growing range of non-marine cover that was 
placed with the syndicate was Lloyd’s first American 
motor policy. Covering a steam car, its importance is 
even more relevant in that it was Heath’s first link with 
the influential Chicago broking houses. The con- 
sequent introduction to high risk reinsurance business 
brought with it a sense of trust between the American 
broker and client and the London underwriter that was 
to form the cornerstone of Heath’s extensive North 
American business. ^i|^| 

The haipu dam, on the Parana river that forms the border between 
Paraguay and Brazil, is the largest hydroelectric development in the 
world . When the 18 turbines finally come on stream in 1988 it will 
generate 12,600 megawatts of electricity, six times the povxr of 
Egypt ’s Aswan dam. 



...V ’•••. * . ■ 

x I?**. z?\ 

■ \lS 3 Sfc ■ v\ 


Jyjk Certnc 

pi|k Curhb 

jnggwk unden 
jjfiBgMft dame 
dun 


German Naval Airship L.53. 
Cuthbert Heath was the first 
underwriter to insure against death or 
damage to property by Zeppelins 
l during the First ir arid War 
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UNDERFIRE 

Zeppelins bombing at Yarmouth and King’s Lynn in 
January 1915 induced a rush of insurance enquiries. 
Heath, once again ahead of events, had been writing a 
policy since 1914 that covered damage caused by 
‘aeroplanes, airships and or other aerial craft*. He soon 
established leadership in specific insurance against 
bomb damage. 

The full story of Cuthbert Heath is told in a book 

subtitled ‘Maker of the Modern 

Lloyd’s of London’, written by A /V /\ 

Antony Brown. C E Heath, the 

company he so brilliantly founded, j V I 

continues to prosper. 1 V ... J 


Public Limited Company 

Cuthbert Heath House 
150 Minories, London EC3N 1NR 
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Leslie & Godwin 


The rise of the risk manager 



for innovative solutions 
to the risk business 


UK Brokers 


DINA THOMSON 


Based on more than 100 years experience 
Leslie & Godwin is a professional and 
imaginative leader in every aspect of risk 
management. A member of the 
Frank B. Hall Group, Leslie & Godwin 
has a worldwide capability in all classes 
of insurance and reinsurance broking. 

Enjoy the benefits of working with people 
who understand your business. 


BRITISH INSURANCE brokers 
point increasingly to the US as 
the culprits in their tale of woe 
—the crisis in the US liability 
insurance business has led co 
shrinking capacity in the rein- 
surance market which is having 
a "drag effect" on other areas 
of business. 

A third of the business of the 
large UK broking firms is ia 
reinsurance. With the number 
of liability suits, and the size 
of court verdicts, increasing 
sharply in the US. large London- 
based brokers are finding their 
ability to place this reinsurance 
business “diminishing by the 
day" according to 3 leading 
British broker. 



Leslie & Godwin Limited 


Lloyd's Insurance Brokers 

P.O. Box 219, 6 Braham Street, London El 8ED. Telephone: 01*480 7200 


As one syndicate after 
another at Lloyd's has run Into 
premium income problems, 
some of the market leaders are 
now not taking on any new risk 
at all. 

Shrinking capacity however, 
has been accompanied by a 
hardening of rates. A recent 
analysis of insurance brokers' 
accounts by the ICC group re- 
vealed that “ forecasts of a slow- 
ing down in brokers' income 
due to overcapacity and a weak- 
ening pound are not reflected 
in large brokers' accounts." 

Over the three years to 1984- 
1985 the aggregate Income of 
53 of the largest insurance brok- 
en climbed from £873m to 
£1 ,187m. an increase of 36 per 
cent according to the report. 

While some of the risks 
stemming from the US liability 
market may be relatively easy 


large amount of risk present a 
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Think of the 
computer company that 
gives so much 
thought to insurance. 


■Wang have been providing business solutions 
for over three decades. 

So it's not surprising that we've had a great deal 
of experience within the insurance industry 

We've used this experience to develop an im- 
pressive range of hardware and software solutions, 
designed to keep pace with the rapid developments 
in the world of insurance. 


Whether you want to automate your office, 
communicate with other computers, industry 
networks or just find the right applications, we're 
interested in helping you find the best solution. 
(We may even have it already.) 

Either way you'll find we've g iven it a lot of 
thought For further details send JRIKVffA 
the coupon or phone 01-568 4444. VMfeaalv 


different picture. 

C. E. Heath, one of the largest 
UK brokers increased its busi- 
ness in North America by more 
than 60 per cent in the last year. 
“ If we could have placed all we 
were offered it would be up by 
100 per cent,” says Mr Nigel J. 
Chamberlain, chairman of North 
American operations. 

Reinsurance capacity in the 
US has virtually disappeared, 
with groups which have 
sustained heavy underwriting 
losses intent upon reducing 
their exposure. One leading 
broker estimates that $10bn of 
capital needs to be injected Into 
the US market today simply to 
regain lost capacity. 

“ In US liability business it is 
extraordinarily difficult at the 
moment to see a long-term solu- 
tion until the legislative base Is 
in some way moderated — we 
don't believe there Is going to 
be any substantial return of 
capital in this business until 
that happens," says Mr Michael 
Butt, chairman of Sedgwick Ltd, 
part of Sedgwick Group. 
Britain's largest independent 
insurance broker. 

Cries for so-called tort reform 
in the US have resulted in at 
least six liability reform Bills 
due to be looked at by Congress, 
but British brokers are not opti- 
mistic about the pace at which 
they can expect change. 

Over the last year. UK brokers 
have in many instances altered 
the method of writing risk from 
a “ losses occurring ” to a 
u claims made " basis. This 
essentially allows renewal of 
risk every 12 months and is an 
attempt to protect the under- 
writer from the threat of losses 
extending far back into time, as 
well as the broker from the 
ensuing high premium. 

However, there are certain 
advantages to retaining the 
‘ losses occurring " market with- 
in the UK. “ Once you move to 
. ‘claims made' it is extremely 
difficult to go back to the old 
method. The cost of retroactive 
cover would be prohibitive," 
says one leading broker. 

Some brokers expect to face 
grave problems with pro- 
grammes which include both 
forms of cover, with complica- 
tions arising as certain under- 


TOP 20 WORLD BROKERS 


Company 1984 gross revenues (f millions) 

1. Marsh & McLennan (US) 1.120.9 

2. Alexander & Alexander (US) 576.0 . 

3. Johnson & Higgins (US) 390.5# 

4. Frau* B. Hall (US) 37** 

5. Fred S. James (US) 292.8 

6. Sedgwick Group (UK) 286-8* 

7. Reed Stenhouse (Canada) 255-3* 

8. Corroon & Black (US) 199-1 

9. Willis Faber (UK) 177.8* 

10. Rollins Burdick Hunter (US) 133.4 

1L Hogg Robinson Group (UK) 11L6* 

12. CE. Heath (UK) 104.0* 

13. Minet Holdings (UK) 102-7* 

14. Jardine Insurance Brokers (UK) 98-9* 

15. Stewart Wrightson (UK) 8S-6* 

16. Bayly. Martin & Fay (US) - 77.9 

17. The Crump Cos. (US) 69.6 

18. Arthur J. Gallagher (US) 64-2 

19. Sodarean (Canada) 52-0* 

20. Bain Dawes (UK) 45.4* 

• Business Insurance estimate. 

* Converted to US currency at applicable exchange rate. 

Souru: Business Insurance survey 


deal of the UK broking busi- 
ness coming from the US Is 
wholesale. C. E. Heath, which 
claims to be the £nrtUoyds 
broker to have done wholesale 
business In North America, 
points out that risk manage- 
ment is extremely important in 
the US, but the US broker tends 
to take care of it. 

There does seem to .be an 
increasing trend in London to 
move towards charging on a 
“fee” rather than a commission 
basis, a trend that could make 
existing substantial discrep- 
ancies in charges even greater, 
according to a leading broker. 

With the large brokers in- 
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creasingly viewing themselves 
as London-based, rather than as 


writers decide to change their 
participation in a layered 
system of risk cover. 

“ The wording is going to be 
crucial, with the broker having 
to understand the legal intrica- 
cies of what exactly he is asking 
the underwriter to do,” tays the 
managing director of one lead- 
ing UK broker. " I think there 
are some brokers who do not 
even see the problems they are 
heading towards.” 

Brokers themselves — includ- 
ing Lloyd's brokers— are finding 
it exceedingly difficult to find 
professional indemnity cover. 
“Professional indemnity must 
be the worst sort of risk. I doubt 
if the capacity of the market is 
50 per cent of what it was last 
year," one broker says. 

The result of the shrinkage 
in capacity on reinsurance for 
any high risk is that many com- 
panies are “ going bare " or un- 
insured. UK brokers say they 
are finding it extremely difficult 
to place certain, risk at all, and 
often suceed in placing only a 
proportion of the cover desired 
by their client 

One broker cites the case of 
a Fortune 500 company In the 
US which 12 months ago looked 
for, and found, $200m worth of 


cover. Recently the broker 
could only find the same com- 
pany 850m of cover In the com- 
bined US and London markets. 

An alternative to “ going 
bare ” is to share risk within a 
group, sooalled “industry cap- 
tives ” which pool resources to 
provide cover. But the implica- 
tions . surrounding product 
liability law in the US are now 
so expensive that, according to 
one broker “ it has almost 
reached the stage where British 
companies cannot afford to 
trade in the US." 


Whereas companies may in 
the past have had several layers 
of loss cover, they now increas- 
ingly have just one. says Ur 
James Smart at Binder Hamlyn, 
accountants with experience of 
the Lloyd's market Capacity 
outside the US, UK and Europe 
appears to have disappeared. 

The big changes in the 
market for UK brokers have 
increasingly accentuated the 
role of the broker as : risk 
manager. According to one 
stockbroker with considerable 
experience of the insurance 
industry, “The risk manager is 
still more of an American beast 
than a British one." 

This is partly because a great 


UK brokers, polarisation , in the 
market looks set to continue. 

Mr Michael Butt believes 
“ London has an opportunity as 
an international insurance mar- 
ket to regain an initiative uiat 
might have been lost in a softer 
market. A lot of the competition 
has already withdrawn— locally 
based companies around the 
world with aspirations to write 
international business." 

Meanwhile, the complexity or 
insurance transactions continues 
to grow. One broker recently 
cited an example of a $500m 
risk that produced 2.600 trans- 
actions in the London market. 

The forging of US links by 
the large brokers is being 
accompanied by specialisation 
among the smaller ones. Brok- 
ing companies are increasingly 
trying to develop professional 
marketing services in specific 
areas such as airline insurance. 

Brokers are also watching 
closely the case facing the Euro- 
pean Court of Justice, which 
may result eventually in the 
opening up of protected national 
markets in the EEC. 

A fundamental change in the 
UK broking market has been the 
rise of financial services con- 
glomerates, with banks and 
building societies offering a 
wide range of insurance ser- 
vices. This should place consid- 
erable competitive pressure on 
some UK brokers. 

National Westminster Bank's 
insurance broking arm. National 
Westminster Insurance Services 
(NWIS), is in the forefront of 
UK business which excludes re- 
insurance. 


Greater selectivity over markets 


Brokers’ views 


LUCY KEUAWAY 


HIGHER RATES and a chronic 
shortage of capacity have been 
written firmly into most insur- 
ance brokers’ plans for the next 
12 months. Most are prepared 
for another year in which they 
have to work hard and use their 
imagination if they are to take 
advantage of the increases in 
rates. 

“It's going to be a difficult 
year, but a good broker should 
come out somewhat better in 
the end," says Mr David 
Rowland, ebairman of Stewart 
Wrightson. 

If lack of capacity has been 
the brokers’ biggest bugbear 
over the last year, it is expected 
to remain that way. While 
capacity may shrink no further, 
there are few signs of a respite 
either. 

However, some expect slightly 
rougher conditions in the areas 
that are presently most con- 
strained. “In certain classes it 
might even get more difficult." 
fears Julian Raddiffe. director 
of Hogg Robinson. The worst- 
bit areas are likely to continue 
to be reinsurance, non-standard 
and long-tail commercial lines, 
and anything with a US flavour 
to it. 

While no one knows bow long 
it will take before there is a 
general increase in capacity 
some seem more optimistic than 
others. “There is hope that 
things may start getting better 
after mid-year,” says Mr Derek 
Newton, chairman of CE Heath. 

Mr Rowland notes that re- 
insurance in the US is getting a 
little easier, but does not take 
this to mean that there will be 
any rapid improvement in the 
UK. “There Is a good inflow 
into Lloyd's but it is barely 
enough to deal with existing 
business. There are no signs of 
any new underwriting agencies 
in London.” he says. 

The present shortage of 
capacity is making life more 
difficult for the insurance 
, brokers. " The additional work- 
load is extraordinary,” says Mr 
Newton. 

"We now might have to go 
and see 100 underwriters in- 
stead of about seven. We are 
also having to be more selective 
aver the markets we are pre- 
pared to use. Since as much of 
the business as we can manage 
is put through Lloyds, we no 


longer rush along to companies 
that have been formed to take 
advantage of higher rates. 
Unless we are convinced they 
arc . long-term , players we 
wouldn't do. business, with 
them." 

Even if capacity does start to 
creep up. nobody is ready for 
a sharp fall in rates. “I think 
that rates will continue to move 
up." Mr Raddiffe says. “Under- 
writers know that they can get 
away with charging higher 
rates, even in those classes 
where there is no pressure on 
capacity." 

Rising expenses have also 
been a feature of insurance 
broking in 1985 and further 
increases are expected, though 
at a slightly slower rate. “There 
has been great pressure on 
salaries and competition for 
staff. Americans have been will- 
ing to escalate remuneration, 
and this has had a ratchet effect 
on the rest of the market. But 
my instinct is that it may ease 


a little," says Mr Rowland of 
Stewart Wrightson. 

Another area of huge cost 
increases has been on errors and 
binisfilbhs. premiums: Here also 
Mr Rowland sees Httie- hope ^of 
any let up. “We are-prisoners 
of the same problems that face 
our clients. These are long- 
term risks, and are often in 
difficult parts of the world. The 
world is becoming a much more 
litigous place, and if you give 
professional advice, you are 
vulnerable." 

Most brokers, acutely aware 
of the diminished cover on their 
errors and omissions policies, 
are mounting campaigns to 
narrow the scope for mistakes. 

Hogg Robinson pre sects every 
new employee with a 14-page 
memorandum giving details of 
things to watch out for. 

As a result of the rises in 
rates and the reduction In the 
amount of cover available, the 
type of work being carried out 
by insurance brokers Is chang- 


ing.- Hogg Robinson, for 
example, devotes an increasing 
amount of effort to handling 
risk management for its dients. 

JkfcJtadcliffe says: “There is 
a new - emphasis on providing 
services -in- new areas such as 
liability loss management. In 
previous years the dient has 
not been prepared to incur the 
additional cost and effort of 
improving their risk manage- 
ment because they were not 
carrying large deductibles 
themselves, and the insurance 


companies did not encourage 
such efforts." 


Another way in which the 
industry u changing j s 
through the installation of com- 
puter systems — something that 
C E Heath expects to be an 
important cause of rising 
expenses over the nest few 
years. According to Mr Rowland 
of ' Stewart Wrightson, the 
effect of hew technology will 
alter the nature of insurance 
broking. 


Battle over legislation 


CONTINUED FROM PREVIOUS 
PAGE 


Social Security, which has 
jurisdiction over pension 
products. A major expansion of 
personal pension provision is 
planned by the Government, but 
before giving insurance sales- 
men tbe go-ahead to tackle a 
big new market the DHSS wants 
to be sure that the costs and 
charges of personal pension 
plans are reasonable. 

From several quarters, there- 
fore, insurance intermediaries 
are faced with criticism that the 
marketing costs of investment- 
type products are both unduly 
high and inadequately disclosed. 
Indeed, there are suggestions 
that existing practices may not 
comply with agency law, a prob- 
lem which arises essentially 
from the way that insurance 
brokers purport to represent 
their clients -when selecting a 
policy, but actually negotiate 
their commission with the com- 
pany. 

There are important contrasts 
here with, say.* stockbrokers, 
who charge their clients an ex- 
plicitly-stated commission on 
each securities transaction, and 
with unit trust sales practices, 
which require a simple state- 


ment of charges. 

In the past, life assurance 
premium relief, a tax privilege 
withdrawn two years ago, pro- 
vided a reason why life assur- 
ance should get special treat- 
ment, but the industry now has 
to face up to the need, to comply 
with more general practices. 

. The adjustment may not 
necessarily be all in one direc- 
tion — there are signs, for in- 
stance, that unit trust sales com- 
mlsssions are rising — but 
eventually there will need to be 
harmonisation. 

However, an even more press- 
ing problem is that the probing 
into the structure of life assur- 
ance marketing by Miboc has 
highlighted anomalies which . 
may have been tolerated in the 
old free and easy circumstances 
but which are unlikely to be 
accepted by the regulatory 
authorities In future. 

Life and pensions products 
are sold at one end of the scale 
by independent intermediaries 
— usually insurance brokers — 
and at the other end by com- 
pany salesmen. These two 
categories present no great 
regulatory problems, but diffi- 
culties arise from a blurred 
middle ground which has de- 
veloped on a considerable scale. 

. Essentially these in-between 


practfoners are tied to a parti- 
cular company but also place 
business elsewhere. Do their 
loyalties lie with their com- 
panies or their clients? 

Miboc has found it difficult 
to deal with them, and would 
like to impose a "polarised" 
system in which intermediaries 
will have to choose between 
being independent brokers — 
offering clients the choice of 
the best , policies in. the market 
place — or company representa- 
tives who will not hold them- 
selves out as doing anything 
more than selling a single 
range of products. 

There is also the tricky ques- 
tion of tbe members of profes- 
sional bodies — mostly solici- 
tors. and accountants, but aisn 
estate agents, actuaries and 
others — who also sell life assur- 
ance, and pension plans. 

-It Is likely that the industry 
will continue to be split by 
fierce arguments in the months 
ahead. 

... . And in the area of compe- 
tence testing, the big banks are 
hostile to Miboc’s proposals, 
because a requirement to sell 
only through registered 
Individuals would upset the 
banks* plans for a “ super- 
market " approach to marketing 
personal financial services. 


At home . . . this country's leading retail broker . . . 
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Era of mega imderwriting agency 
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Divestment 
at Lloyd’s 

JOHN MOORE 


THE BIGGEST structural up- 
heaval in the history of the 
Lloyd's insurance market Is 
nearly completed. What has 
taken place has altered signifi- 
cantly the relationship of the 
market's 265 insurance brokers 
with the bulk of the underwrit- 
ing agencies within Lloyd's 
which look after the affairs of 
the 28,597 underwriting mem- 
bers. • 

... The changes in Lloyd’s struc- 
ture. ■ have been caused by 
Lloyd’s legislation of 1982, 
which requires that insurance 
brokers at Lloyd's should sever 
their shareholding links with 
mana gin g' agency companies of 
underwriting syndicates by the 
middle of next year. 

Lloyd's had been forced to 
include the provision In Its 
legislation by Parliament be- 
cause conflicts of Interest, 
actual and potential, had been 
identified in the relationship 
between the function of 
brokers, buying insurance on 
behalf of clients, and the man- 
aging agency companies of 
Lloyd’s insurance . syndicates, 
which sell insurance. 

In total, 114 agency com- 
panies, managing the affairs of 
308 insurance syndicates in 
which the bulk, of the 28,597 
underwriting members are 
grouped, are affected. The 
Lloyd's market is composed of 
about 400 syndicates 

To date around 80 of the 
affected agencies have divested 
themselves of their Unks with 
insurance brokers at Lloyd's. 


These agencies art responslble ' 
lor as important - . -pdrt-. o t, 
Lloyd's total undflrwtitutt fcajrtt- 
crty. of £7bn. /. 

In the 1970s; ■criticism grew 
within Lloyd's about tie printer, 
of the brokers within Lloyd's. 
Underwriters . - argued -that 

Lloyd’s was effectively: con- 
trolled by the-; brokets leaving 
them with little influence ever 
tire-market. 

To sotoe extent the suspicions 
of the underwriters were con- 
firmed by the report: into self-- 
. regulation it Lloyd's, prepared- 
by former -Sigh Court judge. Sir 
Henry -Fisher, which formed the 
basis of the Ltoyifa legislation. 
Id ; 1980, . Sir Henry observed 
that the eight largest • broker- 
controlled .underwriting agen- 
cies at Lloyd’s were controlled 
by the-: eight largest ' brokers, 
which account for nearly 80 per : 
cent of the premium income at 
Lloyd's. . . . , ^ .. 

The brokers had beebme 
involyed with the underwriting 
side , of the Lloyd's market dar- 
' ing the 1960s, when, because of 
estate duty rulings* agencies 
sold out their trasmesses/to the 
‘-brokers • • 

The dose relationship of the 
brokers with the underwriting 
side of the Lloyd's; . market 
encouraged the brokers -to intro- 
duce more.- business to the 
market, with which' c tbey have 
exclusive access arid. Indeed, 
recruit underwriting members, 
who provide the necessary 
capital to allow Lloyd’s to func- 
tion. ■ 

Around 80. per cent 6£ the 
market’s Insurance ^capacity In 
the form of upderwritinK mem- 
bers is introduced through 
members! agencies controlled 
by the brokers. 

Now the relationships are 
'changing. The divestment pro- 
gramme. has . created a new 
phenomenon-~tlie rise of the 


mega ‘under w rit i ng ngency.Out- 
side capital has . been dis- 
couraged from coming. into. the 
Lloyd's- ^market' to boy the 
jmdervizfting agencies. Those 
outsiders; that have . Shown 
interest , have been deterred by 
the . complex - ocga&isatiaml 
stx&ctnrO - vtitflt ; Lloyd's has 
created for the future manage- 
ment of : fimagendes. 

Thls organlsational structure 
has bcen deslsned to ensure 
that operational control of the 
agencies presides with those who 

work ih, the market . 

In tim^chwogo o£ ownership 
of the-agtendes, control has 
c&ttier ■; ’passed to existi n g 
employees "and management of 
the ngendea in “ management 
buy-outs,”, or control has passed 
to wdeaug Independent under- 
writing agencies at Lloyd’s. 

Sturge Holdings and 'Merrett 
Holdings, two of the largest 
Independent " ' underwriting 
agency gnmps at Lloyd's, have 
become non powerful because 
they have consolidated their 
positions- through acquisitions 
of divested agencies. 

. Together with the divested 
agencies of Insurance broker 
■Willis Faber they, are reckoned 
to command collectively about 
£L5ba of Lloyd's total under- 
writing: capacity. 

Meanwhile the brokers con- 
tinue to Own members agencies 
which introduce underwriting 
members to the' market 

The ' debate about the 
advantages and disadvantages 
of divestment raised the 
question about the brokers 
future relationship with Lloyd’s. 
It was - argued that brokers, 
with their underwriting links 
-with tire market servered, would 
feel less inclined to produce 
business for Lloyd’s In the same 
quantities— they '. would be 
losing the profit commissions 
which agencies earn on under- 


British Insurance 
Brokers’: : 
Association 

NICK miNKER ; J - 


of B3B A brokers,.. those- which Services Bill has for Instance 
. are sjasll , businesses employing helped to calm BIBAY anxieties 


feww than 2 Of people.’ 


over the emergence of building 


FEW OF THE bodl^: ! tfi at “ 
represent the. "OTCs.. financial 
services Industry have.faeed as’ ‘ 
rtiailpwglng . yjt year as: --they? 
. British , Insurance, . Brokers':^ 
■- Association.' Hclegafcesbia j dting-^ 
Nottingham tiite week for*4 
’BSBA.’s annual "conterem^'Vflll ? 1 
find two issues especially high 
on their agenda- " i. , . " , 

First, they will have to come: \ 
to terms with the regulatory ■ 
framework for -life assurance J 
marketing created by the- - 
Financial Services Bill. This : 
has been described as ” colos- 
. sally significent” by Mr Dickie 
Alexander, BIBAY chairman. , 
“Until now we had what was 
effectively an unregulated busi- 
- ness.” he says. . 

Secondly. BIB AY 3,700 mem- 
ber businesses face- what . some 
see as the disturbing prospect 
of Intensified .competition from . 
building societies moving into 
High Street retail broking as a 
part of the diversification 
allowed by government legisla- 
tion. 

In fact, B2RA members are 
no strangers to a firm regular, 
tory regime established by 
parliament Since BIBA was 
founded ' as . .the - Insurance 
brokers* trade association _i n 
1977, the basic qualification for 
membership has been registra- 
tion as an insurance broker 
under the system laid down by 
the Insurance Brokers’ Kegis- 
tration Act, ' 

Thls system Imposed basic 
standards of competence and a 
code of conduct and required 
brokers to support a compensa- 
tion fund .and hold professional 
indemnity insurance policies.^ 
Similarly, the smaller brokers 
are used to the Idea J**®® 

financial institutions competing 

for their business. In the last 
decade, tire National - W est- 
. minster Bank has emerg^ as 
the largest insurance broker 
termsof commission 
in the UK. Among BIBA* 
members are 

ranking among Britain s top 5W> 

•^refsame time. BffiA^- 
members as a whoie irera 
a dominant Share 

of most British insurmreehns^ 

ness. They place an estimated 

ofl ndf ron t of cOBUDfitciw Vp? 

£ cent otprivtfe 
badness (mamly bou^hoW 
motor) and 20 per cent of life 

a TS' ProWem ftr®#* 

however, is that the “gjStry 
the changes in the nmUOTry 
could be concentrated at the 

uiph Street retailing: 
insurance broking 
a threat to above 50 per cent. 


gp r'fK»t ' ypft A | T '■ sbefetiesas insurance brokers. 
. of, thls can b^aeeh itt its plana MIBOC has proposed a system 
; for »> saturat; bn; publicity cam- of Individual licensing of insur- 
:puga?foca&«l on the-East Mid- ance salesmen— which is likely 
lands; U ■ - . to limit the extent to which 

building societies can simply 

^Thls enables Mr Alexander to 
gg- see, competition from building 
societies is an opportunity as 
as- x. problem for BIBA, 
selihmfrte-and; general, in- 
roranS^wadfi^sdcSeties -will 
‘the 'Smlmtae of policies 
qa f old— and. could, help stimulate 

MBA4* s aEotrytnff td'hhame what Mr Alexander calls “the 
.its ^ smaller ; members to benefit . dawning public consciousness 
from cpmpoterlsatiaa by, pub- about investment business.”. 
Bshing faevsheeta and advice on BIBA' members could then be 
hardware and software through -well-placed to capture a greater 
its Smaller Firms-. Systems Com- share of tins expanded market 
mittee. • . . . . by stressing to consumers their 

More generally Mr Alexander, traditional' independent exper- 

SS 5°«- l-Mdh BIBA „«» 
Financial Services BUI and the “tisfied with most features of 
competitive threat posed by the ;*&e new Investor protection pro- 
building societies could' provide P <Ka ^ s ~^ i ^ l 0n , e w two notable 
important opportunities, for "the I ^^^„ Rr}eetlaE o[ 


New members 


SB&7SS7iff3 1 'FfrsttheJtarketing of Invest- 

ae&vs&s- ■■.'sra^-Mapst 

■:'ir '■ • . vexed question of the status o£ 

' WCW memDerS life assurance intermediaries by 

Broadly,, they welcome, the: adopting the “purist” approach 
shape of the investor protec- which require* 5 S esa 11?w at 
tion system expected -to be dearly t eith Sre? 

ushered in by the Financial Ser- fully . independent u*te£ 
vices BUL This is partly because medianes or as life company 
it could provide- BIBA with a Weseotativ^ 


source of new members. -jr- 

regulation of life, insurance of. BIBA members to the eyes 
intermediaries will be . carried of consumers ^ drawing atten- 
out by a new self -regulatory tiou to their independent role as 
organisation ' formed from a the costa meris agenk 
union between the- National Setrend, BIBA seraos to have 
Association of Security Dealers won its poltical campaign for 
(NASDIM) and. the UfC and life company representati^ to 
7 ho euMopt tn the same MIBOC 


This could enhance the status 


Unit' Trust . Intermediaries 
Regulatory . Organisation 
(LUTIRO). 

Mr Alexander^ who sees 
BIBA as “-a very broad kirk”— 1 


LUC JUU.C ouu ***** ---a - n 

Intermediaries be subject to the same MIBOC 
Organisation rules regarding disclosure of 
commissions as will apply fo 
_ w y, n -eea independent hrterm^laries. 
,‘SJi BIBA’s worry here is that difr 


BIBA as “-a m bread mtk.— o{ infonnation about 

argues : that BIBA .^OTdd «i^ tiollcles could actuallv mislead 
sider seeIan *i*S^ S v!f 1 SI cwuSmers and deter them from 
S'S'.ffff.ott poueu. 1C It J. too 

tionaliy been insurance ^kers. t ^ 

come sometixlng_morc. “A lot of life assurance 

Alexander says. We could open . relatively xm- 

gSSHeJSR& 

^' ^ould arguably vf «> 

BIBA to a stronger Pronto ^“^^^octensloii of 
represent Sc Bill's regulatory framework 

broker- members - m ^ to ewer general, non-life insur- 

when businesses are wantmgto J^jSamediaries. 
provide a broad range of ser- riba fears that the sale of 
vices to satisfy general insurance will attract 

want . ffiSnlrt or Incompetent opera- 

planning as well as sunply pro- . _ if It is subject to looser 
Kction ixxsaxvatx. . _ p . r resuiatiou than life asssurance 
’E? e _J ieW Sn ^ V 22T marketing. But- the association's 

and. wtoch could .benefit ms ^ ^ Government 

ffl R?^St‘ clarification of wbat a 

wm emige from the Financial : problem to the .current BflL 


writing and the possibility of 
influencing in-house Lloyd's 
underwriters on where .they 
place their own reinsurance 
business. • 

It was customary for broker- 
controlled agency companies to 
channel their outward reinsur- 
ance business through the 

parent broking company. 

An alternative view was put 
forwaijj that brokers through 
their links with members 

agencies would still exert a 
powerful Influence In the 
market They could threaten an 
independent agency, which 

re l ied on the brokers’ members 
agency for a significant part of 
business was transacted la a 
way favourable to the broker. 

So far these fears have been 

unrealised. The brokers, 

operating against a difficult 
background for placing inter- 
national insurance business, 
have shown no desire for mov- 
ing away from Lloyd’s. ■ 

Less obvious factors could 
influence and cement the 
relationship of the brokers with 
the underwriting bub of the 
market Some of the Indepen- 
dent agencies are now of such 
a size that they are seeking 
quotations on the Stock 
Exchange for their shares. 

The independent agencies 
will be under pressure to per- 
form for their shareholders. 
Large volumes of Insurance 
business will he required by 
the agencies to generate profit 
commissions in order lo main - 
tain growth. 

While the interests of Share- 
holder and the underwriting 
member would not be identical 
In this relationship, which could 
create tension in the relation- 
ships in the future, the Lloyd's 
broker is almost certainly 
likely to find a ready market 
for business, albeit at a price. 


Tighter 
reins on 
brokers 


London Market 
Reinsurance 

CHRKMORRBON 


ONE OF .THE most prosperous 
periods in London reinsurance 
broking history has come to a 
sudden end. Tighter reinsur- 
ance markets have meant that 
brokers must work much 
harder to place their clients’ 
although there are compensa- 
tions in success since higher 
commissions can usually be 
earned oh more expensive 
premiums. 

Over the last decade the 
reinsurance market, through 
which insurance companies lay 
off part of their portfolios with 
other risk carriers, has boomed. 
Reinsurance has become more 
widely used in many areas of 
the developing world by locally 
owned companies to spread 
. risks that were once written 
' directly by foreign Insurers. 

In its turn reinsurance has 
been viewed as a cheaper way 
for underwriters to gain 
foreign business without going 
to the expense of direct repre- 
sentation. 

As a result of these trends 
business has flooded into estab- 
lished reinsurance centres 
such as London and a rigorous 
collection of intermediaries has 
emerged as a result. 

But the phenomenal growth 
in reinsurance broking has not 
occurred without a number of 
problems. The lightly regulated 
sector has attracted many new 
participants in recent years and 
not all of them have dis- 
tinguished themselves or fiie 
London insurance market 

The recent memorandum sent 
to all chairmen of Lloyd's 
brokers from the markets errors 
and omissions underwriters was 
particularly scathing about 
certain practices that had 
apparently become widespread 
to the London commercial 
reinsurance market It con- 
demned inadequate systems of 
management control and said 
that in the authors' experience 
“ many brokers do not have the 
most elementary safeguards in 
force.” 

An increasing level of 
negligence claims from brokers' 
. clients has led to soaring pro- 
fessional indemnity Insurance 
broking cover. As a result 
brokers are haring to tighten 
up controls across their com- 
panies. If they don’t they 
| ' face the prospect of prohibitive 

CONTINUED ON NEXT. PAGE 


Another factor could further 
strengthen the relationship. 
Premium rates are rising 
sharply within the Lloyd's mar- 
ket Several underwriting 
syndicates are near their per- 
mitted financial limits within 
the market as capacity is fUUy 
utilised. 

More underwriting: members 
Will he required to ensure that 
Lloyd's capital base expands 
with the demand of insurance 
as other, less soundly based 
insurance concerns withdraw 
from the market. The brokers' 
involvement to the recruiting 

of members to the market could 
prove crucial to its future 
success. 

For, although there has been 
some unease expressed about 
the continuing relationship of 
brokers with these underwrit- 
ing interests, the brokers are 
ideally placed, through their 
International networks, to pro- 
duce a steady stream of under- 
writing members for Lloyd's. 

Lloyd’s brokers have been 
exploring the idea of redraft- 
ing the- agency agreement be- 
tween their members agencies 
and the managing agencies with 
which they have had to sever 
their links. If the agency 
terms can be renegotiated and 
the revenue spats apportioned 
to favour of the members' 
agencies then there would be | 
little loss to the broker in . 
terms of revenue contribution 
through the divestment pro- : 
gramme. 

Lloyd's is attempting to moni- 
tor whether the spirit of the 
divestment legislation would be 
breached through such re- 
negotiations. Bat it Is under 
pressure from sectional , 
interests to the market to allow 
the members* agencies to 
adjust their remuneration , 
terms. 


lenner Fenton 
Slade Ltd 


lt A Growing Force" 

Independent Lloyd’s Insurance 
and Reinsnrance Brokers 
with particular specialisation in energy 
and related liability risks 

Meeting the needs of 
Corporate Management 
Worldwide 
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Walsingham House 
35 Seething Lane 
London EC3N 4AH 

Telephone: 01-481 8118 
Telex: 884567 
Telefax; 01-481 0846 
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We put you first 


The objects of the Insurance Brokers 
Registration Act are to raise the standards 
of insurance broking and to protect the 
interests of the consumer. 

Under penalty of a £1,000 fine, 
nobody may call himself or imply that he 
is an insurance broker unless he is 
registered by the Insurance Brokers 
Registration Council. 

lo be registered an individual must 
showa balance of qualifications and 


experience and evidence of character insurance brokers and lays down that the 
and suitability interests of the client come first 

In order to trade as an insurance 


broker he and his firm must then: 

# comply with a Code of Conduct 

* have a professional indemnity polity 
support a compensation fund 

sfc be solvent and keep accounts in a 
prescribed farm. 

The Code of Conduct is designed to 
ensure the impartiality and integrity of 


THE BRITISH 


r INSURANCE 
BROKERS’ 


ASSOCIATION 


Farfiu iha details an lofty yaushaiMose an Insurance broker write to: 

ThcBrtioh Insurance Brokers" Association, BIBA House, 14 Bents Marks, London EC3A 7NC 


In all areas of insurance, 
our experience shows. 


With insurance related computer experience 
totalling more than 300 years, CMG can meet the 
needs of companies in virtually every area of 
insurance. 

But more than this, it is our abiirty to apply 
specific expertise in a positive and sympathetic 
manner, that by working together, creates the best 
possible system. 

We have been doing this for more than 
twenty years, so you can rest assured that your 
system needs are in the best possible hands. 

In areas such as: Life • Motor • Broking • 
Marine/Aviation • Fire/Accident • Reinsurance • 
Portfolio Management • Property Management • 
Underwriting Agency - Claims. 


Our systems are making some of the largest 
‘^{and some of the smallest) insurance organisations 
easier to manage, their administration more 
efficient and their plans for the future realistic. 

In support, our clients also have the resources 
of Europe's leading independent company in the 
field of computer services. 

0 it's a matter of character and quality. It's also 
the kind of experience which has proved to be just 
what the insurance market wants. 
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Uncertainty over radical measures 


UK Pensions 


ERIC SHORT 


GREAT CHANGES have taken 
place on the UK pensions 
scene and even more radical 
measures are in prospect under 
the Social Security Bill which 
will have a profound effect on 
the UK life assurance industry 
in the next decade. 

The underlying theme of the 
proposed changes in the Bill is 
that the private sector should 
take a bigger role in pension 
provision, with the role of the 
state being correspondingly re- 
duced. At the same time, the 
Government proposes to give in- 
dividual employees, the oppor- 
tunity to be more involved in 
their pension arrangements. 

Thus the Bill proposes that 
benefits under the State Eam- 
ings-Related Pension Scheme 
fSerps) should be reduced and 
that money purchase pension 
schemes should be able to con- 
tract-out of Serps as well as 
schemes based on final or 
average earnings. 

This is accomplished by tbe 
introduction of persona] pen- 
sions. Every employee will 
have the right to opt out of his 
or her employer’s scheme and 
make their own pension 
arrangements through a per- 
sonal pension. The implications 
| for the life assurance industry 
1 are many sided. 

Firstly, personal pensions can 
only be provided by approved 
institutions. These include 
banks and unit trust groups as 
well as life companies. How- 
ever. this is a brand new pen- 
sions market and life companies 
with their established market- 
ing outlets and administration 


procedures should be able to 
hold their own with the com- 
petition. 

The Government Actuary in 
his tables accompanying the 
Bill, assumed 500,000 em- 
ployees. all under the age of 
40, would come out of their 
company scheme and take per- 
sonal pensions. However, he 
subsequently admitted at a 
recent FT pensions conference 
that this was probably too low 
a figure. 

This move of employees out 
of company schemes presents a 
swings and . roundabouts situa- 
tion for the industry. 

Life companies will be able to 
expand their personal pension 
sales, but many established life 
companies have been Involved 
in providing company pension 
schemes for decades. 

The winners of personal pen. 
sions will be the smaller life 
companies not involved in com- 
pany pension business. Those 
companies that are may well find 
that they cannot make up tbe 
loss in company pensions busi- 
ness with sales of personal pen- 
sions. 

Golden opportunity 

There could be a similar 
situation with life brokers and 
salesmen. The smaller inter- 
mediary at present not very 
much involved in company pen- 
sion business, has a golden 
opportunity to market personal 
pensions alongside pensions for 
the self-employed. 

The major pension consultant 
arms of the multinational in- 
surance broking groups could 
see their company pensions 
business decline. But over the 
short term, they could find their 
workloads increase substantially 
in advising existing corporate 


clients and individual employees 
on the new pensions frame- 
work. 

The Social Security Bill is 
concerned mainly with setting 
out tbe new pensions frame- 
work. Details will come later 
in Regulations. The Bill, how- 
ever, sets out that there will 
be safeguards for the con- 
sumer over tbe amount he pays 
in charges and in the type of 
investments allowed on personal 
pensions. 

Controls on charges and in- 
vestments will be made, but as 
yet no one has any idea as to 
the nature of these controls. It 
has considerable implications 
for the design of personal pen- 
sion products, their administra- 
tion and their marketing. 

The proposals will come into 
operation on April 1988, but life . 
companies must have the neces- 
sary products prepared well in 
advance of that date so that 
the marketing process can start 
in time for the new system to 
come into operation. The ad- 
ministration systems need to be 
set up and tested by April 1988. 

There is not going to be much 
time in which to make tbe neces- 
sary preparations, yet life com- 
panies cannot start until the 
details are known. 

There is another complica- 
tion to add to the uncertainty. 

The Labour Party has spelt 
out its complete opposition to 
the proposals. Mr Michael 
Meacher. Labour's spokesman 
on the subject has warned that 
if Labour is returned to power 
at the next election it will stop 
the Bill in Its tracks. 

Life companies thus have to 
make their preparations under 
the uncertainty that all could 
be changed at the next election 
—which is likely to be held be- 
fore April 1988. 


However, the 1985 Social 
Security Act has opened up new 
pension opportunities for the 
life assurance industry. Under 
this Act all employees changing 
jobs have the rigbt to take a 
transfer payment from the old 
company pension scheme and 
invest it in a buy-out annuity 
with a life company. 

£2bn uptake 

Such buy-out contracts have 
been available for some years, 
but now the whole market is 
open with a potential premium 
uptake as high as £2bn. Both 
life companies and life sales- 
men - are moving in to this mar- 
keting area pointing out this 
new investment opportunity to 
employees changing jobs. Once 
the current problems with the 
Inland Revenue are cleared up, 
the way will be clear for easy 
marketing of these plans. 

Meanwhile, life companies 
have been enjoying a boom in 
sales of self-employed and 
executive pension contracts — 
a boom fuelled last year by 
fears, subsequently unfounded, 
that the Chancellor of tbe Ex- 
chequer, Mr Nigel Lawson, was 
about to change the tax regime 
for pensions in last year’s Bud- 
get. 

The loss of Life Assurance 
Premium Relief on life policies 
has encouraged many salesmen 
to devote more effort in selling 
pension contracts using the tax 
advantages as a marketing tool. 

Indeed, many life companies 
get the majority of their new 
premiums from pension sales, as 
compared with sales of life pro- 
ducts. This situation could ex- 
pand over the next few years 
under the new pensions scene. 


Changes test resilience 


a general fall in interest rates, in the life assurance Industry the marketing methods and 


UK Life 
Assurance 

ERIC SHORT 


is resulting in the endowment who first found tbe benefits 
mortgage becoming competitive from the ending of LAPR. 
in price with the repayment While LAPR was available, all 
method. Life companies that regular premium life products 
are leaders in this field are were designed around the rules 


operations. Some life salesmen 
— those that sold tax reliefs 
rather than the benefits of life 
products — were bit hard by 
the ending of LAPS. Wherever 


looking forward to a subs tan- to qualify for the tax relief, possible, they have switched to 
tial rise in business in a buoyant This resulted in a rigid format selling Individual pension pro- 


house market. 


TWO YEARS AGO. Mr Nigel Building societies are be com- payments. 


for benefit design and premium 


Lawson, the Chancellor of the fog. more selective 


Now the post-LAPR life eon- 


selling individual pension pro- 
ducts, usually with great suc- 
cess:. 

Pensions still ..offer investors 


Exchequer, shocked the UK life choice of life company recoin- tracts provide complete flexi- ^uhstantiafl tax reliefs, and last 

assurance industry when he re- mended to borrowers for an bility in both premiums- and a 'record year for sales 

moved tax relief on life assur- endowment mortgage. Certain benefits, with policyholders 5 t0 *?? e se ^' 

ance regular premium contracts other life companies are now being, able to vary both accord- . ^foP'Wea and to executives. 


— a tax benefit that had- been operating direct -in foe mort- -tog to circumstances. -A typical - -The growing involvement of 
given for more than a century, gage lending market— or lend- example of' this flexibility is Bfe companies to the individual 
•At that time, it was ^widely fo& money- from -an 'overseas -provided by the-new' sty le Uni- pensions field, together with the 
forecast that the loss of Life bank or money raised in the yersal Life contracts. potential offered by changes in 


Assurance Premium Relief capital markets, 


(LAPR) would be a body blow 
to the industry and would result 
in a substantial cutback in new 


Prudential Assurance is foe 


,rCSUlt }remer d t^ I 13d. Ii£ n^ I S 

m new to enter this field. It hasalso £ on savings within one con- 


ovided by the-new- style Uni- pensions field, , together with the 
Tsai Life contracts. potential offered by changes in 

The concept behind this pro- ^ foscussed in 

lot is tw invA«tn« another article. 


life business. Tt was felt that it broken new ground by going tbe investor to 

would take years for foe indus- directly into the estate agency • a( jap t the contract to his own 
try to recover. business. . changing circumstances. 

As it happens, the industry Secondly, sales <rf regu«r - 

has recovered remarkably well Premium savings products have 


Freedom 


business. ShXfoS'cI^^J^T* 0Wn marketing in 

Secondly, sales of’ regular Uanemg Ircum ^ tanc ^*^ the UK has operated under a 

premium savings products have Indeed, foe trend of the new complete absence of control 

held up remarkably well in style life contracts is to focom- from the central authorities.*" 


from the initial impact, with ne,a U P remarxaoiy wen in ™ wuu-ai autnonties. 

new life business rerurnfogto *>“* rectors of fo* maikeL At porate all long-term and short- Tfos freedom is befog curtailed 
ite ore-1984 Budget levels with- one end of foe spectrum, indus- term insurance needs within in the mqves towards investor 


its pre-1984 Budget levels with- 
in months. In many ways, the 


business— busfoess one Plan. 


ending of LAPR has proved a premiums are 


weekly 


four-weekly 


le plan. protection— moves very much 

The past 12 months has seen affecting life asuxanoe since in 
ose traditional, life companies, terms of headcounts It involves 


blessing forthe industry weekly or four-weekly and fowe trafotional^ companies, terms of headcounts it involves 
On* casualty « tn collected by agents at the not fo foe umWinked sector, more people than the rest of the 

homes of policyholders— con- overcoming any lingering mis- investment institutions put t<£ 

^tbeme of the Financial 

srws h a ou « t^jsLssfskss^ SKsr* A sssrs ^ssjs£lssSs^ 


butrthasto^S IUs no^^^wfo^uSde^ now. very few life companies iy^cUd iZSSSoSTS 
W bS^foS thJn nSSctoi growth of around 10 per cent not m tins field. salesmen to the invest w-Soves 

"Xad^rthe WSet „ r a * * with 


to be far less tban predicted. 

Ahead of the 1984 Budget, 
some 75 per cent of new mort- 
gages were repaid by the en- 
dowment method. Now around 
55 per cent of housebuyers use 
the method. Tbis compared with 
a decade ago when only one- 
third of mortgages were repaid 
by the endowment method. 


growth of around 10 per cent 

Benefits found LAPR has brought some radical some trepidation/ bisdosure' of 

.. . . .. changes in the life assurance charges, commission and earlv 

At the other end of the spec- industry. It ended foe tax ad-~ cash-in values at the mint 
trum, sales of unit-linked regu- vantage of regular savings fo sale could well result in 
lar sayings plans barely faltered life contracts over other forms sinner resistance and a 
in their upward growth, backed of savings. Regular savings fo life sales. aecune 

by strong stockmarkets world- direct into unit trusts is now The Die a sura nee induct™ 

Wide. more tay-effirii*nf to’ ennlnnff. chmvn Umie «. uuaixy 


in their upward growth, backed of savings. Regular savings 
by strong stockmarkets world- direct into unit trusts is now 
wide. more tax-efficient, to era alonp- 


mortgages were repaid wide. more tax-efficient, to go along- has shown itself to to, 

by the endowment method. The main sector to be hit by side the tax efficiency of lamp- ably resilient to chue/l? thlT 

■ to end foe the loss of LAPR was tradi* sum investment into unit trusts, past The present circifmsJ^„!^ 

interest differential charged on tional ordinary life business. The past year has seen more offer it a spSid^nS^^! 
an endowment mortgage, com- using with-profit contracts as life companies setting up direct to adapt its nr^» < -^ PP f*5 h ^ lty 
pared with the cost of a repay- savings vehicles. unit trust suteidiS, SiaSet- ketfog method? SS & ? _^ u '‘ 

ment mortgage, combined with It was the product designers mg a complete range of trusts structure tothe 

Tighter reins on brokers \ t 


CONTINUED FROM PREVIOUS 
PAGE 


the risks has sometimes been 
highly dubious and problems of 


professional indemnity cover or claims collection have often 
being buried under an avalanche occurred within a short period, 
of legal claims from their In manv cases where thic has 
client s. occurred foe broker has often 

Underwriters have also con- ceased trading or simply dis- 
centrated reinsurance broking appeared. : 


REINSURANCE 

WORLDWIDE 


minds further 


year by 


withdrawing errors and omis- 
sions coverage for claims that 

arise out of the “ suitability ” business environment in which 

of markets used. As a reS.lt 

of this exclusion, brokers will . tbe . 

be unable to claim on an E&O , wi ^ n ^® lr mdst ^ ve **“ 

policy if their own clients v *°I k lhe * wa ? 

require redress for non-payment system . an “ individual 


of reinsurance claims. 


operations face both time and 


Errors and omissions insurers expense fo tightening an their 
have never covered actual own business procedures. 


insolvency on the part of 


Even the prospect of. higher 



reinsurer but this latest exclu- commissions fo rapidly harden- 
sion relates to weak, although ing reinsurance markets could 
still running, reinsurers who prove to be a double-edged 
prevaricate and raise bogus sword in what is now firmly a 
objections. The E&O under- sellers' marketplace. Refnsur- 
writers note dryly that such ance is now much harder . to 
a stance has the same result place with far more Choosy 
is insolvency since the assured's underwriter while . even the 


claim is not paid. 


levels of commission have come 


The resolution of problems of in for some examination, 
iccurity is part of the broker's Recent suggestions from 
lormal trading duty, note the marine reinsurers In " London 
inderwiters. If he elects to use that they are considering.cuttfng 
ecunty of a dubious nature he the brokerage paid on excess 
nust recognise that there are of loss business could be a fore- 
ikely to be attendant problems, taste of things to come:' On ' 
Many of the recent problems the companv side. Mr Donald 
n the London reinsurance Town, the former chairman of 
narket have occurred wit hfo the Institute of London Under- 
.ome of the smauer broking writers, has complained that; 
■pe rations. Many. of these com- x/L commission levels were 
lames have offered quick place- “ well and truly of major con- 
ients of difficult insurance cem.” Over at Llovd’s. Mr 
■usiness with reinsurance mar- Richard Oulhwaite. chairman of 
ets ip return for large amounts Lloyd’s Underwriters -ASSOCia- 
■ initial commission on the tion, described the 10 per cent 


Speaa£itR*biMiiraHeifBrokcrj 

Greig Frat 0 Ltd., 43^6.1Qs9 Wffliun Street, London EC4R 9AS 

and at Lloyd’s 

Telephone: 01-623 3177 Telex: 883206 

GREIG FESTER 

• ■ 1 ' 

insurances OF CREDIT 

THE UK BRANCH of LES ASSURANCES DU CRE^V . 

namuf 



rigmai premiums. 

The reinsurance used to write 


X/L commission 
“ excessive.” 


* 01-680 1665 Telex 25204 

_PARK HOUSE, 22 PARK STREET, CROVnn., QYH 




Mou 


».i. _ - 

■ ; 6S&i3RSj 

k&fflrce 




^ financial Times Wednesday Afcrfi » 1986 



aitid Insurance Broking 5 


under consumer fire 


Liability 

Business 

JOHN MOORE 


WHEN Us consumer Eirfi ts 

- Champion Ralph Nader takesun 
a; reuse it is likely to attract 
attention. In the last few mutiny ■ 
Nader has turned his firepower 

; .on the insurance industry 
' .Together with the .National 
. Insurance Consumer ' Orgaab. 
atfon. Jie has been laun ching an 
attacfc'on the pricing policies of 
■.the . International insurance 
c o mmuni ty which had led to 
huge--, rises in the cost of 
liability insurance, Both Nader 
aod ■ the National Insurance 
. Consumer Organisation are 
concerned about the numerous 
cancella t ions of cover -and the 
-withdrawal of underwriting 
capacity elsewhere. 

- His particular target Is the 
Lloyd's insurance Twa^et . 

r Lloyd's underwriters act as an 
Important reinsurance centre. - 
* Of the $7JHm of outward rein- 
surance that US insurers buy 
to - protect themselves against 
. onerous losses, more than SZbn 
comes to Lloyd’s. 

Nader argues that Lloyd’s has 
exerted undue influence on the 
US Insurance market and that 
there is a -tacit understanding 
between US insurers and Lloyd’s 
on the rate increases that are 
taking place. He claims that 
there has been M fictitious 
averaging’* within the industry 
about the size of settlements, a 
deception designed to stifle the 
rights, of Injured parties. 

Mr John Bogardus, rtiflfmum 
and chief executive officer of 
Alexander & Alexander Ser- 
vices, one of the world's largest 
insurance brokers, said in 
London recently: 

“Nader and his cohorts have 
raised questions which require 1 
careful and lucid answers. We 
mast give these answers if we 
are to . avoid Ill-conceived 
political reactions at both 
federal and state levels, the/ 
industry needs unimpeachable 
statistics .to back up its claim 
that litigation and settlements 
are soaring. Only when armed , 
with such verification will an . 

- aggressive stance be warranted, 
and only then wm. it - be : 
effective/* 



and other - groups, such : as •- that its price la based on a 
doctors);, favour* the consumer projection of future costs. Tbe 


that sues. As-. a result, court 
awards against— insured 'ere 
soaring, with a co nnnensuzate 
rise' in insurance claims.- 
Hr Maurice Greenberg, pre- 
sident and - fhW exec ut i ve 
officer of American Infer- 


actual cost may' not be known 


idous acts. Punitive damages 
are awarded above and. beyond 
compensatory damages, which 


entfi manyyexra after the policy compensate the plaintiff for 
is written. Insurers are there- actual losses. 


fore unable -to -assess the risks 
of a product or service whose 
losses are. unpredictable.* 


Punitive damages were once 
awarded only in cases of wilful 
and intentional negligence, but 


national Group, the US' I n s u rer , by sharply tpf- n*%s i ug premiums, 
argues that tile problem is . reducing coverage to a fraction 


Many insurershave responded are now regularly awarded. 
7 sharply increasing premiums, Insurance companies argue that 


more serious. . “Since the- .late of former limits, or cancelling 
1970s and early 1980s, the strict many . of- Upbiiity in- 

tiabnity standard appears to sarance. ~ ' 
have eroded further intoorie The In s u ra nce industry , has 
of absolute liabfllty, compen- urged tiutttize US legal s y s t e m 
Bating those injured regardless be reformed. The Association 


of who la to blame/Vhe aay& 


of Insurance and Bisk Managers 


Numerous recent ' ‘cases m industry and - Commerce, 

exist, he says, btroWingsuind • representing -buyers of incur- 
definitions of liability. The cases anee. have placed their, support 
be rites to ‘ demonstrate his - behind the industry In an effort 


point are: ' 

• A Las Vegas Jury entered 
the Stardust Hotel to v l^ 

93.25m to a woman -who . was 
raped at the fioteL • ' " ■ 

• An Insurance cempaay paid 
9260,090, plus mafi a mutt, 
to an lgyear-old plaintiff who 
was paralysed when he fen 
fiuoagfr sktfJxht while 
attempting to ba*gl» aecbool. 
A.. Two Maryland ..men 
attempted- todry'r tort-air 
billoea -ia I'landty dryer. 
The dryer exploded, 'tajwrln* 

. the' BUh WtVtijer. wai- 
feetttrer wa* forced tepaythe 
nmASSSJOOla damage* 

• An uverwelght man Witk a 
heart cv fitl / n_.“ suffered a 
heart attack , while starting a 
Seat* 'inruaovri' .‘A: Jury 
ordered Serin to jpayjfeetoan ; 


to secure changes. . 

Of particular concern to the 
insurance I nd u st ry i»the con- 


tingency fee system. Plaintiffs’ purposes. 


defendants are not punished by 
punitive damage awards when 
the insurer is required to meet 
the bELL Additionally, Insurers 
. claim that such awards encour- 
age a greedy, lottery-like atti- 
tude towards claim* litigation. 

Insurers favour the elimin- 
ation or reduction of punitive 
damages. They say they should 
not be awarded to plainti® who 
have already been awarded com- 
pensatory damages, but should 
Instead be paid into a special 
fund to be used for charitable 


-attorneys in the. . US generally 
work on * contingency fee 
basis.' The ' lawyer agrees to 
charge n fee only If he la suc- 
cessful in obtaining a monetary 
reward for hi* client. The fee 
Is generally between JO and 40 
per cent of -the award. . 

Supporters of the cootingency 
fee claim that it provides easy 
access to the courts for those 
"who could ot h erw is e not afford 
it. ' Reformers . argue that it 
-encourages lawyers to go to 
court and sue for larger jury 
awards, since the. larger the 


In most common law juris- 
dictions, insurers point out, the 
statute of limitations on tort 
claims — claims for any wrongful 
act, damage or injury against 
another, for which monetary 
damages are sought — does not 
start until the wrongful act or 
omission Is, or should have been 
discovered. In most product 
liability cases thin occurs at the 
time of Injury. 

As a result, it is not unusual 
for a lawsuit to be brought and 
tried 20 years after the allegedly 
defective product was xnanu- 


verdiet, the larger the attorney's factored, or the tnxfr waste 


foe. 

Some of those opposed to the 
contingency fee propose that it 
he eliminated or, at the very 


There is universal agreement .. . 1 \“Asn tesutthf this expanshm be eliminated, or. at the very 
among international insurers ’of the' standards tifd ‘definitions ' least;-' related 'to graduated 
that something has to he. done of tiibiUty,’* says Hr Greenberg, levels of the amount* of the 
in the area of liability insurance. “ the ability ol Insurance - com- awards. .... 

The US legal system krgne.th« > f i^^^ prqperi3^^<%^i3>^tor Anather area . of concern 
insurance ‘ Industry. and;. ;the tfnriirkuce fot^e g^n , v c3?teya ,-of , efiMn the Jpdusfrf fa 'punitive 
'•hqyerp.,; cfc. Rri$ity >£ jiistroaf!e pugre, awardeti iq.civfl'ca^es 

Xtiie manufactnring 'Conipanies p^redi.'^aRnBn h- uriip^iUL -to. punish. idefendante.. -for teal- 


damped (in the case of pollution 
tosed to the claims),, nr the alleged m a V 
pose t hat it practice occurred. Courts, and 
it the very juries have tended , to apply 
graduated current standards of technology, 
nt* of tiie professional procedure and 
even law to acts or omissions 
f . concern that occurred many years prior 
is ’punitive 4 a the trial. . 

Underwriter* ^say. that tfcetr 
ts..f0r teal- companies are forced, id ^pay 


liability t>i*>Tnc for injuries for 
which the defendant, would not 
have been liable bad the lawsuit 
been tried after the allegedly 
wrongful act. 

Those urging change say that 
the present system hardens a 
few manufacturers, doctors, 
accountants and others with the 
high cost of defending and 
possibly paying for past acts or 
omissions which were cot 
actionable when they occurred. 
The added costs have an adverse 
effect on the insureds’ ability to 
compete in foreign markets, 
Claim the refor m ers. 

There has been some progress. 
The US Congress is currently 
considering legislation which 
would end the numerous 
product liability laws and 
create federal law. Other 
reforms are proposed for 
medical malpractice liability. 

Meanwhile, in London, in- 
surance companies, and at 
Lloyd's underwriters, still con- 
tinue to take a cautious view 
of the market. One of the top 
five British companies, the 
Guardian Royal Exchange, 
recently stopped underwriting 
liability business for inter- 
national accountants. 

At Lloyd’s, underwriters have 
embed their exposure to the 
US market. Although, in dollar 
terms. Lloyd’s capacity in- 
creased by 40 per cent, it 
underwrites no more than 2 per 
cent of the total liability 
business generated in the US. 

“It is very flattering to read 
that toe back stops at Lloyd's,” 
said leading Lloyd’s under- 
writer, Mr Richard Hazeff, a 
member of the market’s govern- 
ing council, “but in reality it 
does not. It stops where it has 
always, done, in . the . United 
States and in the pocket of the 
consumer.” 





Insurance 

Marketplace 

Has 

Changed. 


In a shrinking marketplace there is still One major 
insurance organisation willing to respond to the needs 
of the buyer, especially on a world-wide basis. 

As market leaders in Property, Casualty, Aviation, 
Marine, Export Credit, Directors and Officers Liability 
and Employee Benefit programmes We have the 
capacity, expertise and flexibility to respond to both 
conventional risk transfer submissions and the more 
sophisticated alternatives. 

At AIU we pride ourselves on the support we provide 
to our brokers and policyholders — 

Why not Join us! 
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Representing New Hampshire Insurance Company 
(Incorporated in the U.S A. as a Limited Company) 
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compensation claims 


Professional 

Indemnity 

Insurance 

JOHN MOORE 


THE PROFESSIONS are faring 
a commercial nightmare. Clients 
of - accountants, solicitors and 
Insurance brokers are t urnin g 
to the courts more frequently . 
for compensation when, prafips- 
slonal advice leads to monetary 


HOW COSTS HAVE RISEN 


At the same time the cost 
of the Insurance protection tor 
the. professions seeking to coyer 
th emselv es against- claims by 
clients Is rising sharply. ~ In 
some cases the cover is disap- 
pearing altogether. ' 

In recent weeks the Gu ard ian 
Royal Exchange, one of Britain’s 
leading composite, ins uranc e 
companies, which has the largest 
exposure to UK liability busi- 
ness decided to cease underwrit- 
ing professional negligence 
cover tor international accoun- 
tants, a class of business it bad 
underwritten since 1972. 

“ It was good business until 
. the earfy- 1980s,” said Guardian 
Royal Exchang e, “ but then 
people realised that accountants 
could be sued and the level of 
claims has gone, wild.” 

Accountants are seeking .to 
limit their liability in the con- 
duct of audits as the risk of 
suits for damages has now be- 
come so acute, and the 
insurance cover so costly, that 
unlimited liability is no longer, 
tenable. Representations have 
been made to the Government 
; Securities’ dealers in Britain 
are Insurance cover dif- 

ficult to arrange. The new 
Securities and Investments 
Board,' which is to be the CSty 
of London’s main supervisory 
body, has expressed its concern 
at the present difficulties of 
obtaining cover. 

. A number of the proposed 
self-regulatory organisations, 
which will carry out supervision 
of various investment, markets, 
subject to the ® ve ^5 
vision of the Securities and 
I nve s t ments Board (CsiB), are 
expected to be unable to arrange 
satisfactory insurance schemes 
which will protect the investor. r 
. The SIB intends to devise . its 
own scheme which -will P™™5 

a certain minimum level 

cover -—up to 

customer — tor customers m 

registered inv^tment ba P 

m esses. A fund would !* 

established by the SB through 

a levy on Investment 

and self-regulatory 

tJons would be able to provide 

additional topup schema. 

The Royal institute of Briusa 
Architects has derided to set CP 


’ \\* '.' '.Fee*- ' 

.' j..‘ .income Rremlum Excess 

. -y -■ f £ 

Ottered snnUyere -i V~ 7 7 

City : ; - L2W.M0 13,905 

Provincial 290,900 1389 LSOO 


Fee Rate Premium 

income Premium Excess Increase increase 

: « • « < % \% 


650,004 4*800 1,000 
17M00 1450 1,250 


50 189 

39 64 


Provincial.;,;/ 
London. 
Accountants • 
London . 

• provincial •- 
Insurance brokers 

• 'City - 
Provincial . 

Miscellaneous* • 

' London 
Provincial 


225498 - 4,050 2409 
.270,000 211,000 5,000 


182,000 1£40 LSOO 78 120 

244,750 1L080 5,600 - 72 89 


815,009 17,050 7,500 : W000 6450 £560 86 140 

W00 L750 LOOP 144,000 378 LOOP 273 366 

, 4800,008 82400 25,000 ' 3400400 .11*476 500 309 440 

Atijm . 4450 ; 500 384000 440 2S0 154 184 

L254000 . 000 . 500 L000A0O 800 250 18 .50 

Tatjffiu 41QQ . 2,800 460,000 1491 2,000 237 344 

nt consultants, computer consultants, licensed dealers in securities. 

Source: Nelson Huroi aod Marsh. 


its own scheme. "The growing 
anxiety and uncertainty -ab°°t 
liability and insurance pre- 
■pi tom-s amnn g . .our. members 
made it etexmtial that the 
institute intervened to intro- 
duce its' own scheme.” 

The lnstitnte has worked out 
a scheme in conjunction with 
Architects Professional Indem- 
nity Agency, a subsidiary of 
insurance broker - Lowndes 
Lambert A new company has 
been fanned, SIRA Insurance 
Agency, formed by the institute 
and the Lowndes La mb ert sub- 
sidiary, which, win act as 
brokers to the scheme. a 

Another new company RIBA 
Insurance is bring set TO to 
receive income from the agency. 
a minimum level of cover at 
£100,000 will be offered to small 

P2 AgaSi!t tixls" background, 
insurance brokers themselves 
have found the cost of their own 
professional Indemnity Insur- 
ance' rising sharply. The 
Porches ter Group, one of 
Britain’s largest life insurance 
intermediaries recently fared a 
rise in Its insurance premiums 
from £30,000 to £180,000- 

Other insurance brokers have 
seen their premiums rise by 

more than «*. per ■ yt wd 
gome have warned that if toe 
costs continue to ^ mount men 
staff may have to be hud oft. 

Top executives of "the 285 
Lloyd's insurance brokers re- 
ceived a stem warning from 
leading Lloyd’s underwriters of 
professional indemnity business 
that the business procedures of 
their companies did not, in 
many cases, . contain . enough 
safeguards to prevent their 
being sued by their clients. . 

Most ' errors . and . omisrioins 
claims, said the underwriter*, 
are due to mistakes /within the 
broking firm of varying -degrees 
of culpability and. at levels 




from directors to 


Underwriters have taken 
tough steps to curb the level of 
ririny on professional indem- 
nity business. Insurance cover 
to protect insurance broking 
firms against ; litigation from 
Clients in the event of fraud 
or dishonesty by senior 
Individuals has been withdrawn. 

Under statutory legislation 
insurance brokers are required 
to carry between £250,000 and 
£?.5m professional Indemnity 
cover although in reality the 
big brokers seek to buy as much 
cover as they can get. Some 
brokerage businesses are 
insured for more titan £S0m. 

A joint initiative Is being 
studied by the Insurance 
Brokers Registration Council, 
the statutory registration body 
for brokers; and the British 

Insurance Brokers Association 
tor the establishment of an 
alternative scheme. * The pre- 
• sent ' Insurance arrangements 
seem to be faffing apart,” the 
Btturahce Broken Registration 
Council says. -The council has 
told the Government that it Is 
difficult to operate the statutory 
rules in- the present market. 

. 'At Kelson. Hurst and Marsh, 
-a- broker which Specialises in 
arr anging professional indem- 
nity ‘ insurance, director Nancy 
Layton-Cook says: ““S* 
brokers now find It impossible 
to find the level of cover re- 
quired by law." Moreover, 
underwriters have been under 
pressure themselves and have 
bad to curb the amount of cover 
. offered because of the contrac- 
tion in professional Indemnity 
capacity: in the reinsurance 
market 

■ If the cost of insurance pre- 
miums is rising on professional 
indemnity business, however; 

. so,, too, is the amount of claims 
that insured are expected to 


meet from their own resources. 
The “excess” points or 
“ deductible “ elements of 
policies, under which it Is stated 
how much the insured must 
meet from Its own resources, 
have been varied in extensive 
fashion by underwriters. 

For instance, a City insurance 
broker with a brokerage 
revenue of £4-6bn was asked 
by underwriters In 1985- to bear 
up to ,£25,000 of any claim on 
his own account instead of £500 
a year earlier. This could cause 
considerable strains on Internal 
.finances of the insured. 

But if tiie rising cost of pro- 
fessional indemnity cover for 
insurance brokers Is to be halted 
then the underwriters expect 
them to tighten up their 
internal procedures. 

Underwriters have recom- 
mended Lloyd’s brokers to 
institute a' wide range Of 
changes to ensure that there are 
adequate safeguards to prevent 
litigation by brokers’ Clients. 
These include calls on the 
brokers to ensure that docu- 
mentation is improved, potential 
conflicts of interest in burin ess 
dealings are eliminated, more 
precise contract wordings are 
used, more detailed checks into 
reinsurance arrangements -are 
made and more efficient 
management procedures are in- 
troduced. 

The underwriters have 
expressed fears that instructions 
of clients are not carried out 
by the brokers- “There may 
be technical and documentary 
weaknesses in the policies,” the 
underwriters have said In a 
memorandum to the brokers. 

Over the next few months the 
changes in the professional 
Indemnity market are likely to 
gather momentum as the pro- 
fessions seek to reduce their 
costs on this vital commercial 
adjunct to their operations. 











A new name with 
an impressive heritage 

In June this year Lloyd's Life will formally become Royal 
Heritage Life Assurance Limited, reflecting our membership of the 
Royal Insurance Group. 

Our name may be changing but our strengths will remain the 
same and our product range broadened. 

We shall retain the same management team that has kept 
the Company in the vanguard of life assurance and pensions. 

We shall be launching important new contracts, beginning 
later this year. 

We shall be establishing formal links with four highly 
successful unit trust groups. 

And our Broker Support Teams will continue to provide the 
same high quality of service. 

For further information please contact John Edwards at the 
address below. 




Lloyd's Life Assurance Ltd, Bretton Way, Peterborough PE3 8DQ. Tet; 0733-262524 
A member of toe Royal Insurance Group. 
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Heady days for the industry 


US Brokers 


WILLIAM HALL 
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ARAB INSURANCE GROUP (&&G) 


WHAT A difference a year 
makes. Twelve months ago, 
the US insurance broking in- 
dustry was still reeling from 
the impact of some earlier 
“ operational ” disasters, and 
mirroring the doubts and fears 
of the US insurance community 
which was bathed in red ink 
after horrendous underwriting 
losses. 

Today, US insurance brokers 
have largely recovered from 
their costly incursions into the 
treacherous field of insurance 
underwriting and are riding a 
wave of prosperity which Is re- 
flected in heady share prices. 
Marsh McLennan, the industry 
leader, is currently capitalised 
in the stock markt* at $4bn, 
which is roughly thf same as 
Merrill Lynch, the world's big- 
best stockbroker, and larger 
than most of America's major 
money centre banks. 

Mr Robert F. Corroon, chief 
executive of Corroon and Blacl^ 
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THE FINANCIAL MANAGER 

Investment Funds* Graphics 

Unit Trusts* ... . _ 

Client Management* Word Processing 

Po" S, V-* ^' fe Assurance * Communications Software 

Proposals Commission Prestel-Viewdata-Insurance 

Management Companies 

PENSIONS SELLING TOOLS 

Personal profile * Costs * Options * Projections * Yearly reporting 


OSHIBA 


Portable IBM compatible 
Plasma Screen compatible 
Portable 10MB ’at 1 compatible 
Desktop 1 XT * compatible 
Quality Printers 


Developed and proven during the last six years with the Financial 
Management and Life Assurance industry. The Financial Manager 
— A Foundation Product welcomes the arrival of the Toshiba 
range of IBM compatible products and now completes the total 
solution to processing information effectively and efficiently to 
the single and multi user at home or abroad, in the office or on 
the move. 


Please send me information 

Name 

Address 


Already proven success guarantees a real return on technology 
if applied with style. 


MULTI-USER SOLUTIONS— WITH SINGLE USER OPTION 


To: Style Systems Ltd.. Style House, Adelaide Terrace 
Blackburn BB2 6ET Telephone: 0254 51051 

See the system on Stand 33- LI A Convention, at the 
Barbican Centre, 16th, 17th, 18th April 


the New York-based broker, 
summed up the optimistic mood 
of the US broking fraternity a 
few weeks ago when he re- 
ported that 1985 was the best 
year ever for his firm with 
operating earnings rising by 5S 
per cent and revenues up by 29 
per cent 

He is expecting the current 
year to be another record. 
"Most insurers with which we 
work are begi nnin g to show in- 
creases in their policyholders 
surplus resulting from both new 
capital and the Improvement in 
their common stock portfolios. 
However, they aTe still increas- 
ing premiums and will do so 
until reserve deficiencies are 
reduced considerably. This 
means that the tight market 
will continue through 1986.” 
says Mr Black. 

America’s insurance brokers 
have been benefiting from what 
Marsh McLennan describes as 
"an unprecedented decline" in 
capacity in the commercial in- 
surance underwriting markets. 
Brokers commissions are based 
on insurance premiums and the 
the latter rose by more than a 
fifth last year primarily as a 
result of sharply higher prem- 
ium rates. 

“For many clients, price be- 
came a secondary concern when 
considered within the context 
of whether coverage was avail- 
able at all " says Marsh. 
McLennan. It notes that busi- 
nesses ranging from ice-skating 
rinks to chemical and pharma- 
ceutical companies are finding 
it difficult to obtain the amounts 
of insurance they want at 
prices they can afford. 

Most affected are areas of un- 
predictable risk, such as pollu- 
tion liability. Not only have 
the courts been expanding the 
definition of accidental pollu- 
tion, but tort liability law is 
constantly changing, says 
Marsh McLennan and notes 
that many insurance companies 
are declining to provide pollu- 
tion insurance of any kipd, 
which is of “particular con- 
cern" to industrial companies 
throughout North America. 

Corporations seeking liability 
protection on top of their pri- 
mary casualty insurance policies 
are also feeling the effect of 
the tightened market Marsh 
St McLennan says that "in al- 
most every case, increased 
premiums bought less coverage" 
for complex risks in 1985. It 
cites the case of companies sit- 


ting on top of the San Andreas- 
fault in California which were 
able to get as much as 8200m 
of earthquake insurance as re- 
cently as mid-1984. “Today, 
even after multifold premium 
increases, earthquake coverage 
is severely limited for any loca- 
tion,” the New York insurance 
brokerage giant says. 

While the National Associa- 
tion of Insurance Brokers 
(NAIB), which represents the 
vast majority of US insurance 
brokerage firms, says it is 
impact of the current insurance 
“ gravely concerned " about the 
liability crisis on clients and 
the US economy, it is an ideal 
climate for the major brokers. 

Mr Frank Tasco, who took 
over as chief executive of 
Marsh & McLennan, says that 
there has been a “ flight to 
quality'’ by corporate clients 
who are desperately searching 
for insurance coverage. This 
has benefited firms like Marsh 
& McLennan whose insurance 
broking revenues last year rose 
more than twice as fast as in 
1984 as the company gained 
market share. 

Admittedly, not all of the 
household names in the US in- 
surance brokerage industry 
have been prospering like Marsh 
& McLennan. Frank B. Hall, 
which has been slipping down 
the rankings following Alex- 
ander’s takeover of Reed Sten- 
house and Sedgwick Group’s 
acquisition of Fred S. James, 
continues to suffer from the 
effects of its ill-timed diversifi- 
cation into truck rental and 
Insurance underwriting. 

Last month it reported a 
8190:5m. loss for 1985 and said 
that it has had its accounts 
qualified. Mr Al Tahmoush, the 
company’s chief executive, was 
forced out last summer and a 
new management team installed 
headed by Mr John McCaffrey. 
Mr Saul Steinberg, the New 
York financier, has come to 
Hall’s rescue and has been 
pumping in extra capital but 
the company continues to be 
overshadowed by the prospect 
of extensive and. costly litiga- 
tion. 

The New York superintend- 
ent of insurance has closed 
Hall’s Union Indemnity Insur- 
ance Company and says the 
company owes up to 8138m. 
Several of Hail’s rivals have 
stood behind their insurance 
operations and pumped in extra 
capital to meet the regulators' 


How the US Insurance brokers fared 


1985 1984 

1985 1984 % chang* net pn>« not pn^t 

revenue revenue on roar (lo*») I 1 ™* 

Alexander & Alexander 913.6 788.0 +16 <7.3) <*|~> 

Corroon & Black* 263.5 20422 +29 28.0 <7.0} 

Frank B. Hall 417.4 372.8 +12 <190.5) 04.5) 

Marsh & McLennan 1,367.6 1412.3 +23 162.8 5S-. 

• 1984 results have been restated for a poor.n B or interest*: ?** ? 

underwriting management group has been presented as discontinued ops rations 
In 1984. 

Research associate: Rlvka Nachoma. 


concerns but Hall has walked 
away from Union Indemnity 
and says that its losses are 
limited to its $14.5m capital 
investment. 

The earnings of Alexander & 
Alexander, . second only to 
Marsh & McLennan in size, are 
also continuing to be affected by 
past errors. Last month the com- 
pany reported a net loss of 
87.3m for 1985. This was mainly 
due to a S52m after-tax provi- 
sion to cover the loss on the 
disposal of its discontinued 
underwriting operations. How- 
ever, the firm also says that the 
costs of integrating its opera- 
tions with those of Reed Sten- 
house, “have been higher than 
originally expected.” 

As the. US insurance brokers 
look forward to the pospect of 
another good year for their 
core insurance broking opera- 
tions, two issues dominate the 
agenda of the industry's more 
publicly spirited officials— the 
reform of the US civil justice 
system and the availability of 
insurance coverage. 

The two issues are closely 
intertwined, the consensus view 
in the US insurance industry is 
that customers cannot obtain 
adequate insurance at a reason- 
able price because of the prob- 
lems of the US judicial system, 
lb Robert Hatcher, the chief 
executive of the privately- 
owned Johnson & Higgins, says 
that “ for every valid claim 
comes a rash of court-ordered 
awards that stretch the limits 
of liability beyond belief.” 

He estimates that the aver- 
age product liability litigant 
currently receives $1.07m, while 
an average medical malpractice 
claimant wins just under. 81m. 

“ Until insurance laws are 
changed so that insurance con- 
tracts will be interpreted fairly 
— whether against the insured 
or the insurer — underwriters 
will continue to walk away from 


risks they deem undesirable,” 
Mr Hatcher says. 

There are signs that the us 
Administration is beginning to 
respond to the insurance cover- 
age crisis in America by pro- 
posing to reform the US civil 
justice system. In the interim, 
US brokers have relimtantly 
agreed to drop their opposition 
to a major change in commer- 
cial general liability insurance 
policies which should make it 
easier for customers to get in- 
surance coverage. 

The US insurance industry 
Tim been backing the introduc- 
tion of new " claims-made 11 in- 
surance policies which replace 
the old " occurrence ” policies. 
The new policies are designed 
to limi t insurance companies* 
vulnerability to claims dating 
back for a long period. 

The NAIB says that the “ new 
forms provide less financial 
protection than the existing 
occurrence forms they replace ” 
and that “clients may find they 
must self-insure losses that 
existing occurrence forms would 
have covered.” However, it is 
no longer actively opposing the 
implementation of the new 
forms because of the “current 
market difficulties and the 
liability insurance availability 
problems faced by brokers’ 
clients." 

Meanwhile, major US broker- 
age firms such as Johnson & 
Higgins and Marsh & Mc- 
Lennan, have been devising 
more ways of providing insur- 
ance coverage in the present 
tight market Last year Marsh & 
McLennan created and organ- 
ised ACE insurance company. 
Marsh & McLennan does not 
have an equity interest in ACE, 
a new Bermuda-based insurance 
underwriter which is owned by 
34 major US companies, which 
offers excess liability, and direc- 
tors and officers liability cover- 
ages to its shareholders. 


Syndicates at 60 by year-end 


New York 
Insurance 
Exchange 


WILLIAM HALL 


MIAMI HAS its Insurance ex- 
change of the Americas, 
Chicago is the home of the 
Illinois Insurance Exchange, 
and there is talk of fledgeling 
insurance exchanges being 
started in places ranging as far 
afield as .Texas and Maryland. 

As the; insurance crisis has 
hit America, die idea of set- 
ting up captive insurance com- 
panies or even local Insurance' 
exchanges to provide insurance 
coverage where none is now 
available has gained an increas- 
ing amount of attention. But so 
far the only US exchange to 
make any real impact In the 
conservative insurance world is 
the New York Insurance 
Exchange (NYIE). 

Compared with Lloyd’s of 
London, on which it is modelled, 
the New York Insurance Ex- 
change is a minnow. But at 
least it has survived one of the 
toughest periods in this history 
of the US insurance industry 
and while its members’ financial 
returns have been bathed in 
red ink, the exchange is poised 
to take advantage of the recent 
sharp upturn in profitability in 
the world’s insurance markets. 


Confident mood 


After a hesitant start, the 
NYIE is in a much more confi- 
dent mood than it was 18 
months ago. The top leader- 
ship of the exchange which 
oversaw the NYIE's earlier 
years, has handed over to a 
new generation of managers and 
the exchange has moved into 
handsome new headquarters on 
the corner of Fulton Street and 
William Street in the heart of 
the New York financial district. 

“There were many people in 
this business who did not think 
that the exchange would last ■ 
six months. They were just as 
wrong as the occasional doom- 
saver we hear today who does 
not believe the exchange will 
survive another five years." 
say Mr David Sherwood, the 
former chief operating officer of 
the giant Prudential Insurance 
Company of America, who took 
over as chairman of the board 
of governors of the NYIE last 
July. 

Mr Sherwood, who succeeded 
Mr T. Vincent Learson, a 
former chairman of IBM, is one 
of several hew faces at the top 
of the NYIE. Mr Joe Fahys, 
who had beaded Marsh & Mc- 
Len nan's management services 
group, has taken over as chief 
executive of the NYIE, succeed- 
ing Mr Don Reutershan. and- Mr 
A. William Urquhart, a New 


York lawyer, has taken over as 
general counsel. 

The New York insurance ex- 
change opened for b usiness on 
March 31. 1980 when its mem- 
bers began writing reinsurance 
and direct insurance policies, 
provide extra insurance capa- 
city. The aim of the exchange 
was to try to help recoup some 
of the hundreds of millions of 
dollars of insurance premiums 
which were flowing overseas, In 
particular to the Lloyd's of 
London market 

For the first five years of its 
life there has been little need 
for the added capacity that the 
exchange brought to the 
industry. It has tended to 
attract business which had 
been turned away by more 
established institutions and this 
has . been reflected in the finan- 
cial performance of the dose 
to 50 underwriting syndicates 
which now operate on the 
exchange. 

The exchange’s 1985 results 
look horrible. The NYIE's com- 
bined ratio, a closely watched 
barometer of financial health 
in the insurance industry, 
moved from 137.3 in 1984 to 
160.9 last year. This means that 
for every SI in premium which 
the syndicates took in they paid 
out SL61 iu claims. 

As a rule of thumb, insur- 
ance industry officials like to 
keep a combined ratio at 100 
per cent or less but given the 
heavy losses of recent years 
very few have been able to 
keep such a high standard. The 
NYIE stresses that there was 
a marked difference between 
the combined ratio of active 
underwriting syndicates (139.3) 
and the inactive syndicates 
(188.1). 

Mr Joe Fahys, the NYIE’s new 
chief executive, says that 1985 
was “a year of reflection and 
transition for the industry” and 


vious four years when annual 
premiums had jumped from 
under $20m to just under 8350m 
in 1984. 

Mr Fahys says that “people 
were being cautious. They did 
not like the risks and the prices 
they saw in the market, so they 
decided to stay away.” In addi- 
tion, some syndicates had writ- 
ten up to their capacity. 


NYIE at a glance 


New capital 


this was evident in the exper- 
ience of the NYIE membership. 


ience of the NYIE membership. 
Gross written premium, a good 
proxy for the volume of busi- 
ness going through the NYIE. 
fell by about 5 per cent in 1985. 
This compares with an ex- 
tremely rapid growth in the pre- 


Despite the dismal financial 
returns of the last few years, 
Mr Fahys is enthusiastic about 
the NYIE’s - prospects and 
points to the substantial amount 
of new capital which it is 
attracting. “We are increasing 
our capital at a pace that was 
equalled in the first five years, ” 
says Mr Fahys who expects the 
capital of the NYIE’s members 
to nearly double to 8300m 
within the next year. 

Much of the new capital is 
coming from non-insurance 
industry says Mr Fahys who 
argues that.. investing in an 
underwriting syndicate at the 
NYIE can offer as good, jf not 
better, ~ long-term financial 
returns for an investor, than 
buying stock in an insurance 
company. 

For foreign Investors and 
insurance companies, in par- 
ticular, the NYIE is a relatively 
easy way to get exposure to the 
US insurance industry. The 
exchange is a self-regulated 
insurance and reinsurance mar- 
ketplace. which is accepted in 
36 US states as an excess and 
surplus, and reinsurance 
carrier. 

“We encourage investors to 
come to the exchange to hire 
or retain the management ser- 
vices of someone who under- 
stands the insurance business " 
says Mr Fahys. who believes 
that investors are being attrac- 
ted by the enormous ” invest- 
ment opportunity ” of the 
NYIE. 

The NYIE expect that the 
number of operating underwrit- 
ing. syndicates will rise from 
around 45 at the -end of 1985 to 
at least 60 by the end of this 



Gross 

Policy 

Com- 



written 

holders 

bined 

No. of 


prams. 

surplus 

redo 

syndi- 


Sm 

Sm 

% 

cates 

1980 

18.7 

97.6 

1254 

21 • 

1981 

72.5 

126.4 

HOB 

26‘i 

1982 

156.4 

159.0 

114a 

35 1 

1983 

282.2 

189.5 

119.6 

43 

1981 

345.6 

182.6 

137.3 

45 

1985 

309.5 

194a 

1604) 

47 

Source: Nyia estimates. 




year. In addition, it is expec- 
ted that the ranks of the 74 
broker members and 34 associ- 
ate broker members will ex- 
pand. “The brokers need the 
exchange more now . than ever,” 
Mr Fahys, a former broker, 
says. 

“For the next two to three 
years, I see a market that is 
going to be profitable for in- 
vestors and we are going to 
make light years of progress in 
terms of organising our systems, 
so that people will not have to 
worry about the processing of 4». 
their business and will be -able 
to focus on the most important 
element in tlieir business— risk 
selection,” Mr Fahys notes. 

■ Mr Sherwood recently sum- 
med up the NYIE’s major priori- ■ 
ties as follows: “First, to make 
certain that the financial in- 
tegrity of the marketplace is 
maintained ' during these 
troubled times. Second, to make 
the exchange even more efficient 
so that it will retain current 
business and attract additional 
business. Third, to develop a 
more formalised long-range 
strategy for the exchange. In 
other words, we must decide 
where it is we .want to go during 
the next five Tears to 10 years 5 
and. plan on. how we are going 
.to get there.” - 

To help with this last priority, 
the NYIE has recently engaged 
Stewart Economics, a consult- 
ing firm headed by Mr Richard 
St ewar t, a- -noted insurance in- 
dustry expert, to conduct a study 
aimed at assisting the exchange 
in its planning for the future. 


INSURANCE BROKERS B00MIN8? 


Find out now from 11 INSURANCE BR0KERS” ICC Business Ratios latest report 

The report covers 60 of Britain’s leading quoted and unquoted brokers It ranks and compares 
their financial performance using 26 ratios and features incisive conclusions about their 
individual performance and the industry in general 


Order your copy for £137 W free from Gareth Evans, 

ICG BbsIbbss Ratios, 28/42 Banner Streep London EC1 Y 8QE, 
Telephone 01-253 3906 quoting ret Z12 
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Construction at its best 



AT&T to 
sever 
ties with 
South 
Africa 

By Paul Taylor In New York 

AMERICAN Telephone and Tele- 
graph, the US telecommunications 
group, has agreed to sever virtually 
all its business ties to South Africa. 
The move is viewed by anti-apar- 
theid activists in the US as among 

the most significant m a series of 
recent steps taken by big US cor- 
porations. 

AT&T is expected to announce 
the package of wide-ranging actions 
- including phasing out South Afri- 
can mineral purchases, halting 
computer and other equipment 
sales in South Africa and limiting 
its long-distance telephone product 
offerings to basic service - at its an- 
nual shareholders' meeting in San 
Francisco today. 

The group, which apparently de- 
cided on the action in response to 
since-withdrawn shareholder reso- 
lution tabled by a small group of 
employees in its Bell Labs research 
operations, yesterday confirmed 
the broad details of a seven-part 
programme. AT&T added that it ex- 
pected the issue to be discussed at 
its annual meeting by Mr Charles 
Brown, the chairman. 

While AT&T bas no plants or 
sales offices in South Africa and on- 
ly " minimal ” direct investment 
there, the move is nevertheless 
seen as a major victory for US anti- 
apartheid campaigners. Among the 
specific steps AT&T is understood 
to have agreed are: 

• The company will not renew two 
contracts which expire by the end 
of this year under which it buys 
South African platinum and palladi- 
um - precious metals used widely in 
electronic equipment manufacture. 
Last year AT&T bought S5.5m of 
the two metals from Imp ala Plati- 
num of South Africa. The only other 
major supplier of the metals is the 
Soviet Union, although AT&T ex- 
pects to avoid purchases from the 
Soviet Union by recycling existing 
supplies. 

• AT&T says it win stop selling its 
computer and other equipment in 
South Africa through Olivetti, the 
Italian group in which AT&T has a 
25 per cent stake. Olivetti, which 
distributes AT&T products in Eu- 
rope end Africa under a distribu- 
tion agreement, recently opened up 
a sales office in South Africa. AT&T 
said yesterday that it was “with- 
drawing products from that distri- 
bution channel" 

® Although AT&T will continue to 
provide basic long-distance tele- 
phone service to South Africa, the 
group will not expand its services to 
include special long-distance ser- 
vices like toll-free numbers, data 
transmission and video-conferenc- 
ing which are normally also offered 
in international markets. 

The telecommunications group is 
also expected to announce other 
parts of its package, including 
pledges not to purchase or sell com- 
ponents made in South Africa, and 
offer its employees who are mem- 
bers of company savings plans the 
option of investing in US corpora- 
tions that do not operate in South 
Africa. 


Thatcher 
defends 
UK role 

Continued from Page 1 

ment in opposition to US nuclear 
operations in Britain. 

Last night, the leaders of the La- 
bour, Social Democratic and Liberal 
parties, together with Mr James 
Oiiagh-gm,, the former Labour 
Prime Minister, were invited to the 
Foreign Office to see, on confiden- 
tial Privy Councillor terms, the in- 
telligence evidence linking Libya 
with recent terrorist actions. 

Several Conservative MPs appar- 
ently said it was politically neces- 
sary for more definite and dearer 
evidence to be made available to 
convince the British public. 


Lloyds Bank bid rejected 
by Standard Chartered 


BY MICHAEL CASSELL IN LONDON 


LLOYDS BANK, one of the big four 
UK retail banks, yesterday formal- 
ly launched its £1.17bn (S2.5bn) of- 
fer for Standard Chartered Bank, 
the London-based international 
bank, which immediately rejected 
the bid and pledged itself to r emain 
independent 

The proposed bid, first made 
known nearly two weeks ago, would 
create the UK’s largest clearing 
bank. The 750p a share offer was in 
line with expectations and Stan- 
dard Chartered shares, which stood 
at 642p before Lloyds' original an- 
nouncement of a possible bid, yes- 
terday fell 27p to 846p. Lloyds lost 
7p to close at 581p. 

The Bank of England has been 
informed throughout of Lloyds' in- 
tentions and is understood to have 


raised no objections at the prospect 
of a merger. 

Mr Brian Pitman, chief executive 
of Lloyds, said last night he was 
still hoping to reach an amicable 
agreement A merger would create 
an exceptionally strong internation- 
al group which would have busi- 
nesses in more countries than any 
other European bank. It would, be 
claimed, rank alongside "the best of 
the American banks." 

The prospect of an agreed deal 
was. however, at once dismissed by 
Mr Michael McW illiam, group man- 
aging director of Standard Char- 
tered. 

Mr McWilliam, who emphasised 
that the bank was not seeking a 
“white knight" to rescue it from 
Lloyds, added: “Lloyds has a dismal 
record of overseas banking man- 


agement and we are particularly 
proud of the way in which we have 
run our international businesses. 
Just because they are in markets 
we have deliberately chosen to 
avoid does not make us complemen- 
tary. We have a valid strategy 
which entails remaining indepen- 
dent and we believe we can see off 
Lloyds.” 

Under the terms of the offer 
Lloyds is offering 16 convertible 
shares and £14 in cash for every 
four shares in Standard Chartered. 
Alternative terms - worth 747p a 
share - offer 16 convertible shares, 
£8 in cash and one ordinary share 
in Lloyds for four Standard Char- 
tered shares. 

Lex, Page 20; French results of [ 
: Midland Bank, Page 21, US bank ( 
results. Page 21 


US more conciliatory in EEC 
agricultural products trade war 


BY MAGGIE FORD IN BRUSSELS. 

THE US yesterday adopted a more 
conciliatory tone in the tit-for-tat 
trade war with the European Com- 
munity over agricultural products. 

Mr Michael Smith, the US deputy 
trade secretary, presented a letter 
from Mr Clayton Yeutter, the Trade 
Representative, containing new 
proposals aimed at settling the dis- 
pute to Mr Willy De Qercq, the EEC 
External Relations Commissioner. 

The letter suggested that the 
measures threatened by both sides 
in the dispute over Portugal's acces- 
sion to the EEC should be sus- 
pended and the dispute referred to 
the General Agreement on Tariffs 
and Trade (Gatt). 

As for Spain, the US proposed 
that negotiations under the Gatt 
should be started immediately to 
deal with compensation for the sub- 
stantial trade losses the US claims 
it will suffer during a three-month 
period. 

Initial EEC reaction was that the 


proposals did not seem to be funda- 
mentally different from the previ- 
ous US position. The EEC does not 
believe that the changes will cause 
any immediate serious damage to 
US exports and wants Gatt negotia- 
tions over the whole range of mat- 
ters relating to accession of Spain 
and PortugaL 

The US is complaining about 
three changes in impart rales af- 
fecting Spain and Portugal after 
their accession. The changes, ini- 
tiated by the EEC on March 1, are 
designed to bring the countries into 
line with the Common Agricultural 
Policy and Common Customs Ta- 
riffs. 

Two measures relate to PortugaL' 
On May 1 it is to start reserving 15 
per cent of its cereals, market for 
EEC supplies. US exports in t h ese 
markets are worth more than 
S400m a year. It is also to replace a 
discretionary import lic en s in g sys- 


tem for oilseeds with temporary 
quotas. 

The US says this will severely 
limit soybean exports. Washington, 
believes these two measures are in- 
consistent with Gatt rules and 
should be withdrawn. 

On July l Spain is to replace its 
fixed 20 per cent tariff on maize and 
sorghum imports with a variable 
levy, which the US claims would 
double the cost of its maize exports 
to Spain. While it does not dispute 
the EECs right to impose the var- 
iable levy, it claims that normal ne- 
gotiations under the Gatt to work 
out balancing compensation would 
take too long in the face of the sub- 
stantial trading loss it is likely to ia- 
cur. 

The dispute, which has cast a 
shadow over the proposed round of 
multilateral negotiations tinde r 
Gatt, has escalated over the past 
month as both sides announced re- 
taliatory measures. 


Britain to reform copyright law 


BY RAYMOND SNODDY IN LONDON 


THE UK Government yesterday an- 
nounced plans aimed at protecting 
British technological and scientific 
innovation in the first comprehen- 
sive reform of copyright law for 30 
years. 

The White Paper (policy docu- 
ment), Intellectual Property and In- 
novation, published yesterday pro- 
posed legislation which would cover 
everything from a levy on blank au- 
dio cassettes to cheaper and sim- 
pler patent litigation which would 
largely be dealt with by the Patent 
Office, which would become a statu- 
tory body separate from the civil 
service. 

The Government also plans to 
protect original designs of function- 
al objects such as spare parts by a 
new “unregistered design right" 
This new right would protect such 
things as car exhausts against copy- 
ing for 10 years. But it would only 
apply to products first marketed in 


the EEC designed by EEC nationals 
or in countries which protected UK 
functional designs. 

The move is intended to strike 
back at countries which copy Brit- 
ish products, the Department of 
Trade and Industry (DTI) said yes- 
terday. British industry would be 
free to copy functional designs of 
countries such as Japan, which do 
not have reciprocal arrangements 
with the UK on such matters. 

Mr Paul Ghannon, Trade and In- 
dustry Secretary, said the Govern- 
ment was trying to strike a balance 
between rights owners and those 
who used their creations. " Our pro- 
posals will improve the intellectual 
property system in the UK to the 
benefit of innovative talent and 
those who enjoy and use the fruits 
of that talent,” he said. 

Mr Geoffrey Pattie, DTI Minister 
for Information Technology, said 
that intellectual property was al- 


. • J 

ready malting a “very substantial" 
contribution to the British economy 
and this was likely to grow in fu- 
ture. Copyright earnings already 
accounted for an estimated 2.6 per 
cent of Britain's gross national 
product 

First reaction to the White Paper 
was mixed yesterday. It was wel- 
comed by the Chartered Institute of 
Patent Agents (QPA), which said it 
clearly recognised both the import- 
ance to British marnTfa r tiiring in- 
dustry of the existence of inteBectur 
al property rights and their use. 

The agents said they were also 
pleased that most patent actions 
would in future be heard by the Pa- 
tents Office, because of the loss of 
an automatic right of appeal 

“CIPA hopes that the White Pa- 
per will lead to real benefits for 
small and medi um rirwi businesses 
in exploiting their property rights," 
the agents said. 


Saudi Arabia urges oil output cuts 


BY RICHARD JOHNS IN GENEVA 

SAUDI ARABIA yesterday urged 
other members of the Organisation 
of Petroleum Exporting Countries 
to limit collective output to 16m bar- 
rels a day (b/d), the ceiling agreed 
in October 1984. 

A statement issued by King Fahd 
before the resumption yesterday af- 
ternoon of Opec's ministerial con- 
ference adjourned three weeks ago, 
seemed to signal a significant 
change of tactics on the part of 
Riyadh. 

The Saudis have been ruthlessly 
pursuing a policy aimed at maxi- 
mising Opec's market share in line 
with toe decision made in Geneva 
in December. Subsequently, this ap- 
proach bas been bitterly contested 
I by Iran, Algeria and Libya with var- 


ying degrees of support from other 
members. 

Sheikh Ahmed 7aln Yamani, 
Saudi Arabia's Oil Minister, made 
no comment in Geneva. One close 
associate of his delegation, how- 
ever, described the King's state- 
ment as being designed to give a 
helping hand to other members of 
Opec which have been squeezed by 
toe drastic fall in per barrel reve- 
nues since the end of 1985. 

Other delegates viewed the 
opening Saudi salvo more cynically 
as an attempt to consolidate recog- 
nition of a Saudi entitlement to 27 
per cent of total Opec production. 

That proportion - acknowledged 
as the maximum for the kingdom 


tinder toe output-sharing pact con- 
cluded 18 months ago -is now hotly 
disputed. 

Iran, Iraq, the United Arab Emi- 
rates and Ecuador are foremost in 
demanding a radical change in the 
distribution of quotas which in 
practice have been ignored this 
year. 

King Fahd was quoted by the offi- 
cial Saudi Press Agency as saying 
that observation of the 16m b/d ceil- 
ing was “the best way to end the fall 
in world oil prices.* 

The statement evidently had 
nothing to do with toe Libyan call 
for an Arab oil embargo on the US 
after yesterday's bombing of tar- 
gets in Tripoli and Benghazi. 
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Attack strikes near Gadaffi 


Continued from Page 1 

after 02.0fl hours, Tripoli tim e. He 
said a number of buildings were 
damaged in toe strike. 

As U5 jets screamed across toe 
city Libyan anti-aircraft guns and 
missile batteries opened up, illumi- 
nating toe sky with tracer shells. 

A series of powerful explosions 
rattled toe windows of the hotel 
where I am staying and shook toe 
building. 

Immediately after the attack, 
which lasted about 10 minutes as 
toe F-llls made several sweeps 
across toe city, Tripoli was plunged 
into darkness. Ships in toe harbour 
in front of my hotel doused their 
lights. 

At about 5am a second round of 
shooting broke out, but its cause 
was unclear. 


Several residential buildings 
were levelled. About twelve cars 
wrecked by the bombs littered the 
scene. 

Tripoli Radio took more than an 
hour to report the raid. In the 

moantrmP it played ma rtial m iicip 

From my room on the sixth floor 
of the Kabir Hotel on Tripoli's wa- 
terfront I had a clear view of Lib- 
ya's counterattack. 

Huge bomb blasts were followed 
by frenzied bursts of anti-aircraft 
fire, which appeared red and blue 
as the shells exploded over the city. 

Even though the hotel was 
plunged into darkness by toe black- 
out minutes after toe raid began, 
my room was brightly lit by explod- 
ing anti-aircraft shells. 


Centenary 
celebration 
at Texas 
: Commerce 
Bancshares 

By WQIlain Han In Houston 

FORMER President Gerald Ford 
was there, as were many of the 
"heavy hitters” in the Texas busi- 
ness community. Lady Bird John- 
son was running a few minutes late 
but never misses the annual meet- 
ing of what many of its members 
say is toe best dub in the Lone Star 
state - the board of Texas Com- 
merce Bancshares. 

Yesterday Texas Commerce 
Bancshares celebrated its 100th an- 
nual meeting in downtown Houston 
and Ben Love, the group’s chair- 
man for the last 13 years, went to 
considerable lengths to reassure 
dub members and shareholders 
that the recent collapse in oil prices 
was not going to break Texas’s big- 
gest energy lender. 

Mr Love dted the case of the leg- 
endary General Sam Houston who, 
with the help of 400 Texans, over- 
whelmed General Santa Anna’s 
5,000-strong Mexican army and 
saved the state of Texas at the bat- 
tle of San Jacinto a few miles from 
TCB’s headquarters. 

"Sam Houston’s Texas army won 
the battle of San Jacinto in 1838 
equipped with two cannon, known 
as the Twin Sisters. In 1986 Texas 
Commerce is equipped with its ver- 
sion of the Twin Sisters in the form 
of its capital and its reserves;* said 
Mr Love, who was confident that 
his own army of 8^500 bankers and 
UL60 directors would triumph over 
anything that might he thrown at 
thorn. , 

He dted the group's equity capi- 
tal of Sl-2bn, or 6.3 per cent of total 
assets, toe strongest capital ratio of 
any of the top 25 banks in the US, 
and its loan loss reserve ratio of 2J1 
per cent is one of the three stron- 
gest among the nation's largest 

hank*;. , 

While many non-Texans view the 
state as a graveyard for bad energy 
and real estate loans, Mr Inve 
stressed that toe state was more di- 
versified than it might appear. • 
Wholesale and rebuftrade con- 
tributes 19 per cent of Texas state 
product, manufacturing 19 percent, 
finance, insurance and real estate 
16 per cent, services 12 per cent, 
transport and utilities 10 per cent 
and government 10 per cent 
According to Mr Love's figures, 
oil minerals account for only 8 
per cent of the state's product 
"We are operating in a land of 
rare opportunity ,” said Mr Love 
who also reported that despite toe 
well publicised problems in the Tex- 
as economy, his bank made a profit 
Of S20.6m in the first 1886 quarter. 

This compares with a loss of 
S28.8m in the fourth quarter of 1985 
and a net profit of $29J2m in toe 
first quarter of last year. 

Mr Marc Shapiro, the group's 
chief financial officer, noted that 
the latest earnings of 83 cents a 
share are more than 80 per cent 
above the dividend payout The 
group's loan loss provision of 536m 
in toe latest quarter was 510m 
down on a year ago. During the first 
quarter of 1986 Texas Commerce 
completed a thorough analysis of 
its loan loss reserve "based partial- 
ly on the assumption that oil prices 
might average 514 per barrel over 
the next three years." 

The group's non-performing 
loans climbed from S654m at the 
end of 1685 to a record level of 
5716m, or 5J> per cent of total loans, 
at the end of the latest quarter. 
Some 52 per cent of the non-per- 
forming loans are real estate-relat- 
ed and only 30 per coat are energy 
loans. 


Uruguay to 
host Gatt 
negotiations 

By Wnitam DuUforce in Geneva 

FUNTA DEL ESTE in Uruguay has 
been chosen as the venne to launch 
a new round of global negotiations 
involving trade ministers from 90 
countries. 

The committee preparing for the 
negotiations, which will start on 
September 15, selected Punta del 
Este after Brussels and Montreal 
had agreed to withdraw their bids. 

The choice signalled that the 
talks would be a common effort by 
developed ami developing countries 
to open the way for global free 
trade, Mr Alan Beesley.the Canadi- 
an Ambassador, said yesterday 
when he withdrew Montreal's 
candidature. 

The agreement was warmly wel- 
comed by developing countries and 
the Zaire representative described 
it as an historic moment 

The choice of a developing coun- 
try to act as host has long been seen 
as toe right political gesture by 
most of the 90 member countries of 
toe General Agreement on Tariffs 
andTt 
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Drinking up time 
at Distillers 


The Haattle for Distillers is not 
over yet but, for all Argyll's brave 
words, toe message of the market- 
place is that Guinness has wrested 
the initiative. Whereas this time 
last week there was almost nothing 
to choose between the rival Imperi- 
al offers, Guinness has already es- 
tablished a dear edge over Argyll. 
Yesterday's . announcement that 
Guinness spoke for 31.8 per cent of 
the Distillers equity - almost double 
the total amassed by its rival - left 
even a stalemate looking an im- 
probable result 

Victory for Guinness would be a 
cruel outcome for ArgylL Without 
toe intervention of Mr James Gul- 
liver, shareholders in Distillers 
might still be sitting on an invest- 
ment valued at less than half the 
price being offered by Guinness. 
The recommendation of the Distill- 
ers board is neither here nor there. 
The company's management was 
discredited before the battle began 
and bas been almost invisible ever 
since. Nor is there any reason to 
suppose that Argyll would demora- 
lise Distillers employees any more 
than the supposedly friendly Guin- 
ness. 

As managers of grossly under- 
utilised assets, there is not much to 
separate the two bidders. Both of- 
fers have been pitched at a level 
which assumes spectacular cost 
savings almost from week one. 
Both Argyll and Guinness have 
proved themselves more than 
competent in this respect and it 
does not, after all, take a genius to 
dispose of the peripheral industrial 
interests, the surplus properties 
and the portfolio investments. Both 
companies could be expected to ap- 
proach toe more difficult problems 
-such as the speed with which sur- 
plus whisky stocks are run down - 
with sensitivity. 

There may be marriage values in 
both the enlarged groups but they 
are hard to spot Indeed, it could be 
that Bell's would enjoy less interna- 
tional marketing support if the Dis- 
tillers brands were muter the same 
ownership and toat'toe acquisition 
of Distillers by Argyll .would cause 
some de-listing by retailing compe- 
titors. The potential merger benef- 
its arise within Distillers itself 
through toe coordination of separ- 
ately managed brand companies. - 

That coordination, coupled with . 
the cost arithmetic, may go some 
way towards justifying a value of 
7O0p or more for each Distillers 
share. But not the whole way. For 
the takeover to be worth toe time 



Nb Mar Aar 
1966 


and money of either offeror. Distill- 
ers will have to be developed into a 
far more vigorous and imaginative 
d rinks company. Given the extent 
to which the Distillers management 
had fossilized over the years, it is 
remarkable that the company can> 
ed on making so much money for so 
long; but by the same token it will 
fatkp years of brand-building to re- 
cepture the lost opportunities. 
There is no doubt that both Guin- 
ness and Argyll have the drive and 
determination to carry out the task. 
But, while Guinness may not have 
achieved quite as much in interna- 
tional mar kets as its publicrela- 
tions machine would have everyone 
believe, its record and its qualifica- 
tions as a brand manager are-supe- 
rior to toore offered by Aigyto. For 
that reason, if for no other, share- 
holders should go with Guinness. 


Glaxo 

While analysts look for signs of 
the sl owdown at Glaxo in every set 
of figures, toe company keeps fail- 
ing to provide them. 

Interim pre-tax profits up by a 
third to £260m despite Fariey and 
adverse currency movements were 
not in tiie programme The £% rise 
in the shares to £10% owed even 
more to tiie' company’s intimation 
that there are a. couple more years 
of 30 per centgrowto coming op. 

- That- may defer toe problem of 
how to replace Zantac as toe engfoe 
of growth, but also seems to make it 
worse. 

The problem is not giving Glaxo . 
management ulcers, though. Zan- 
tac’s growth is unlikely to be re- 
placed by another single drug, but it 
has given Glaxo an entry to the big 
US and Japanese markets for later 
products and provided time and 
cash to IflPT wb th eiR 


US profit margins are now com- 
ing up to the group average, with 
the Jesff happy side effect of a rising 
tax charge. In the half year sales of 
antibiotics rose by nearly 50 per 
cen t, though they total only £8L5m, 
compared with Zantac's £28 5m. i 

The new oral rather than injec- 
table, drugs should go down well 
.with patients. Despite a rise in R 
and D spending for toe year from 
-£92m to £l20m and heavy capital 
expenditure Glaxo ’s cash pile con- 
tinues to grow, £40Om net at the 
pnd of the half year ami still ris in g 
making it harder to avoid the lure 

Of Ac quisitions. 

With forecasts of pre-tax profits 
of at least £550m this year and a p/e 
ratio of £7 00m pics next, and 

tentatively over £900m thereafter, 
investors need not worry about 
Glaxo's growth just yet 


Lloyds/S t’d Chartered * 

Undaunted by the lack of a wel- 
come from Standard Chartered. 

Uoyds Bank has doggedly and rath- 
er mysteriously persisted in its of- 
fer of 750p a share. 

For Lloyds toJiave gone ahead at 
all suggests that toe Bank of En- 
gland has developed a new doctrine 
on contested hank mergers, or per- 
haps amply abdicated its previous 
role as. protector of tiie unwilling 
victim. 

However delphic the official line, 
it is surpassed in obscurity by 
Lloyds' tactics of proceeding with 
terms that are nearly £1 below the 
marke t's valuation of Standard. W' 
■ It couM.be that Uoyds is trying to 
set an early fashion in takeover 
methods for the bear market come 
in below the ruling price and catch 
.tiie acceptances as the market faiis- 
The version of Lloyds’ offer with 
the heavier weight of rash could 
well come to seem more attractive 
if the market does not regain its 
buoyancy." 

Jn anything but a market collapse 
Standard should have a good 
chance of defending itself on price. 
From, the high ground of its share 
price - well above historic net as- 
sets - Standard will be able to 
argue that Lloyds’ plan Is wrong in 
concept 

Q things become closer and no 
white knight slides onto the board 
to justify the present premium over 
Lloyds’ bid. Standard’s defence may^ 
have to become rather less Olympic 

an, 
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Ferranti power 
in the USA 

Two of the. biggest East Coast 
utility companies in the 
United States have selected 
Ferranti, control and data 
acquisition systems. 

Ferranti International Con- 
trols Corporation, Sugar Land, 
Texas, will install a Vanguard 
II supervisory control and 
data acquisition (SCADA) sys- 
tem this year for Philadelphia 
Electric Company. 

The Ptomac Electric Power 
Company bas chosen an ad- 
vanced Ranger control system 
to replace existing equipment 
purchased in 1972. 

Ferranti International Con- 
trols has been a major sun- 
plier of SCADA and energy 
management systems to the 
electricity, pipeline and 
petroleum Industries since 
1959. 

European orders 

Orders totalling £Im have 
been received by Ferranti 
Metrology Systems to supply 
co-ordinate measuring ma- 
chines to customers in Ger- 
many, Czechoslovakia and 
Yugoslavia. 

The orders cover twelve 
machines which are to be 
supplied to German custo- 
mers through the recently 
appointed agents Predma 
GmbH, and a further six are 
for customers In Czecho- 
slovakia and. Yugoslavia. 

Briefly ... 

Gestetner Manufacturing has 
ordered CAH-X CAD/CAM 
systems worth £218.000 from 
Ferranti Infographics. 

Ferranti GTE has obtained 
Interim, approval for its inte- 
grated voice and data PABX, 
the Omni S3. 


ADVKRTIS 

> SUBMARINES 
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Simulation down under 


Ferranti Computer Systems, 
Cheadle Heath Division, has 
won a contract from the Royal 
Australian Navy to provide 
acoustic and visual simulation 
for SCTT-3, the RAN’s. new 
Submarine Command Team 
Trainer. - - 

The acoustics simulator Is 
based on technology already 
in service with . the Royal - 
Australian "Air Force, the 
Royal Navy and the United 
States Navy. 

To produce accurate represen- 
tations of other ships at sea, 
toe simulator, will - take 
account of factors such as the. 
ocean's ba thy thermal ; effects 
(which -• allow other sub- 
marines to hide),', sea^state, 
rain, waves beating on the 
shore and biological- noises 


such as shrimp and porpoise. 
The Periscope Image Genera- 
tor was designed and de- 
veloped by -Ferranti specific- 
ally to meet the needs of 
■periscope view . simulation. 
Powerful microcomputers 
generate the composite scene 
jn colour including multiple 
smooth shaded ships and air- 
craft and a very dynamic tex- 
tured seascape with whitecaps 
and washovers depending on 
the . . sea-state, prevailing 
weather . conditions, visibility 
and. time of day: 

This high resolution image Is 
seen by the 'trainee sub- 
marine commander through a 
lightweight . facsimile peri- 
. scope which, simulates all the 
mechanical, electrical and 
optical features of an opera- 
tional periscope. 


• RADAR 


Blue Parrot update 


British Aerospace has 
awarded a £5m contract to. 
Ferranti Defence" , Systems, 
Product Support Department, 
Edinburgh, to modify the 
Blue Parrot radar. es part of 
an avionics update pro-: 
gramme for the Eoyal Air 
Force's Buccaneer aircraft. . 
In addition to the radar. modi- 
fications. Ferranti is supply- 
ing a FIN 1063 inertial navi- 
gation system (INS) which 
will be linked -to. the radar by 


the digital interface unit to 
integrate the target’s range 
and! bearing with the air- 
craft's present position.' 

The Blue Parrot radar has 
achieved a. remarkable record 
of reliability since entering 
service with the Buccaneer in 
1962.. Armed with the BAe 
Dynamics " Sea Eagle anti- 
shipping 'missile, the aircraft 
will- remain in front-line ser- 
vice for another ten years or 
more. ' 


The good news is 
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Montedison set to 
launch private 
pension fund plan 


BY ALAN FRIEDMAN IN MILAN 

MONTEDISON ol Italy is expected 
to announce plans an Friday to be- 
c ome the world's first chemicals 
companyto enter the pension funds 
business. Mr Mario Schimbemi, 
: 'Montedison chairman, is to ou tline 
tbe group's plans to launch a pen- 
Sion fund for his company and is al- 
so likely to discuss Montedison 


to other companies and indnridoals. 

■ The state pension system in Italy 
has. been in financial trouble for 
some time. The idea of private com- 
pany pension funds is new far the 
Ital i ans, hence the novelty at 
Montedison. More si gnificant ly, 
Montedis on appears to be planning 
to develop through its Standa retail 
su b sidiary a wide variety of finan- 
cial services, which is is itself an 
unusual diver sification for a chemi- 
cals, pharmaceuticals and energy 
.grotty. 

The Standa chain gf 28 Q depart- 
ment stores and several E u r um e r - 
cato hypermarkets could, as earfy 
as next year, be selling mamniw 
consumer, credit, unit trusts »md 
other financial services as wen as 
pension funds. 

This potential developme n t stems 
in part from Montedison's takeover 
last summer of the BHnvest finan- 
cial and industrial group which in- 


ctaded a eontndfisg' stair* in Xa 
Fondiairia, one of .Italy's lojest'b- 
swrs, as well as two newly autho- 
rised unit trusts. - ' . . ' - • 

■Meanwhile, it has also emerged 
that Montedison's 'Erbanunt 
pharmaceuticals htddmg"‘sobsfal- 
iary.which is quoted or Wall Street, 
was hoping. to raise more than 
S2fl0m by means oil a bond issue in 
the US’ which would be caavertfafe 
into equity. Montedison owns <Kj 6 
per cent of Erbamont, which in turn 
eonirofa 75 per cent of Fratitajfe 
CarioJkha, its Italian phannaceuti- 


The main~repson farjhe'thkety 
Erbamont dollar issue 'would be to 
enable Erbamont to subscribe its 
portion of a UlSbn f$259m) rights 
issue for Farmitafia. The Fsrmitafia 
issue was approved at a recess 
shareholders' meeting in Milan. 

The . Fanmitalte 'share Issue 
brings to a total of U£20tty the ac- 
uity issues already amfaarad-.ljy 
Montedison aud its various' stibsufi- 

fog to tap the M3an^bduroe£fid 
Wall Street for around' X2j00Qbn 
this year, a combined tofalwhadiis 
even larger foanthe tM25te share 
issue a n nounc e d rece n tl y iy . Fiat 
Italy's leading private sector group. 


Boise Cascade suffers 
from sluggish market 


BY OUR FINANCIAL STAFF 
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BOISE DlSCADE; the US forest tinned to -.riffcr.ifrom depressed 
products and building’ materials' prices* »' - -- 

group, suffered a fall in net profits ' ' ' EiriufingjalS cents a share gain 
from $33 An to S25m m the .Best fam^^rfthfrenvektyeopere- 
quarter of 1988; or fronr$L 12 tu «3 . ^onayw ago, finrt-qUart aftto^n ne 
cents a share. Sales were $91Mm 
compared with $951 Ajl ForaHof 
1985 net profits 
revenues of S3.7bn,-A : t ri 

Mr John Efc _Fery» dudinnaM 1 down. ; m • 

executive^ sluggish man- 7 r building- productsk-segment 

fart renditions and autpijwpff fop; showed ccasideiaJ ^fi^w^^a t 

trynme from' toe papewniddiif 

operation was substantially .lower. •.* weather. 7 ’* ,*_• 

Uneoated white -papers 'bended . •; MrFery said t^ecotapan^pe^ 
from stronger demand and slightly fonnance for foft- ren i aindPT of 1 988 
higher prices, but coated white ikk • wonH dep en d largely an foe vitality 
pera. n ewsprint and hnerfaoardcon- inf fog economy! 


Messer r . 
Griesheim 
plans big 
inyestmeiit 

Of John D av fe r ln Frankfurt 


MESSER GRIESHEIM, the West 
German - producer - of i m ii w ifW 
gases and of welding and cutting 
eq pjp meat. fepra afo g ahe a d with a 
big investment, programme in the 
wake of its recordperitannance last 
year. 

The group, two-thirds owned by 
foe Hopchst chemical concern and 
Otytfakdty tte URsa family, is 
embazkine on nroiects costing 
about DM 308m (5140m), with some 
of the -weak ana expenditure ex- 
tending into next year! 

' Messer Griesheim has been 
epwkiy building tty i nv e stm en t in 
the" last few years, spending DM 
164m in mi and DM 193m last 
year. of fla inv es t ment has 
gone on capital-intensive industrial 
gasprojeets in Europe and foe US. 
atthongfa Jt has abb been streamlin- 
ing ita welding and cutting opera- 
tions, wrthriiore emphasis -on new 
robot -and jasgtadmotogies. 

Worldwide sales revenue rose 8.3 
per cent toDM L91bn last year. The 
Frankfurt parent company, foe 
safes of -which were ity 7.4 per cent 
toDM UShn» sharply increased its 
net profit to DM 72m compared 
WithDM 56m in 1984 and DM 40m 
’ini# 3.'<- * 

i'idr'HansMesser, chkf executive, 
said industrial gases accounted for 
Tfr per cent of sales revenue last 
■yekf-bait could eventually make ity 
r N per cent er more. Messer Gries- 
^heim'stor good proapectsof expand- 
ing? Its industrial gas business 
^ ataoaid, Otyedally in the US, and 
mined to grow taster than its 

’ mrppp t H r yo in fnrpign ma fek, 

As part of its' investment drive 
: Messer Griefoeim plan* farther ex- 
• pansion-af its capacity to jsodnee 
■ gases for use ih foe electronics in- 
dusjry in Europe and the US. It 
dahns to have about 25 per cent of 
foe Werf;Gennah market for such 


ydding and 
cutting ; ecfcnpment ■ division re- 
taniai to poem, last year after being 
^drawn into the red dnrmg the previ- 
ous ta?oyea» heewise flosses ta 
• onto se^ons of this business. It is 

Op closer roatacts with clients in 
advanced welding and cutting 
technology: 


Midland Bank SA lifts earnings 


BY PAUL BETTS M PARIS . 

MIDLAND BANK SA, the French 
subsidiary, of foe British clearing 
hank, reported a sharp rise in con- 
solidated net earnings to TFr 
lOSAm ($14 4m) last year from 
earnings of FFr 5Z3m the y^r 
before. 

The French bank is 79 per cent 

owned by Midland Bank and is the 

only foreign-oontrolted bank with a 
full Paris stock exchange fisting. 
The French subsidiaiy said it would 
increase its dividend to FFr 7.50 a 


share from. FFr 6J0 a share^last 


The net pndita lat year included 
FFr 40 Jm m excep tional Heins in- 
cluding capital gains from the flota- 
tfoo of Banque Intarna&ooale de- 
Hacement, which refoaced Bed- 
land's stake from 34J> per cent to 
20.4 per cent The French bank also 
said that set earnings came after 
higher bad debt provisions of FFr 
48.7m, compared with prori^os of 
FFr 284m. foe year before. - 


Capital resources nearly doubled 
frmnJFr 530m to FFc94to largely 
through Ihe issue of FFr 300m of 
eoovertfole perpetual floating rate 
notes. Total assets were reduced 
from FFr 20 J bn to FFr.19.ttm. 

The bank’s growth continues to 
be based on its Treasury and capi- 
tal market activities and an special- 
ised leafing and financial services 
to. individuals, according to Mr 
Leon Bressler, the chairman of sub- 
sifiaiy’s executive board. 


Paul Taylor in New York reports on the results of big US banks 

Citicorp falls 3% in first quarter 


CITICORP, the world’s largest 
banking group, yesterday reported 
a 3 per cent decline in first-quarter 
net g»T-ningc making it the fust big 

US hanlcmg group rw rtdHe the trou- 
bled Texas energy sector to post an 
Mwingc drop in the current results 
reporting season. 

The New York group said profits 
fell to 5270m or $1.87 a share from 
S277m or $2A2 a share in the 1985 
period. The decline in net earnings 
primarily reflected a sharp increase 
In the group's loan l os s provisions. 

Citicorp, which divides its report- 
ed results into a complex series of 
sector earnings statements, said 
pre-tax »» mi ngc from its three ma- 
jor sectors, individual banking, in- 
stitutional bank products in- 
vestment banking activities, in- 
creased by 11 per cent to $379m in 
the l ates t, quarter. 

Overall Citicorp reported total 
revenues of fa the latest 

quarter, up 24 per cent from a year 
ago, paced by substantial gains m 
its individual and investment bank- 
ing operations which also posted 
large pre-tax earnings improve- 
ments. In contrast, Citicorp noted 
that p ro fi t s from institutional hank 


products delivered to institutional 
clients fell sharply. 

The group also noted that it con- 
tinued to build up loan loss re- 
serves, more titan tripling its pre- 
tax loan loss provisions to S126m in 
the latest quarter compared with 
S3Sm a year ago. 

Manufac t ure rs Hanover, the 
fourth largest US banking group, 
reported a modest 2 per cent in- 
crease in first-quarter net earnings 
to S102.1m or S2.14 a share com- 
pared with SI 00.2m or SZjOI a share 
in the year ago period. The New 
York group said the results reflect- 
ed a continuing shift in the mix of 
its assets along with growth in oth- 
er operating revenue. 

Net interest reven ue in creased by 
34 per cent to 55594m from 
55404m in the same period last 
year, reflecting an increase in aver- 
age gammg assets to S884bn from 
S653faiL 

In contrast with most other big 
US banking groups. Manufacturers 
Hanover said average total loans 
fell slightly to SSSJSbn in foe latest 
quarter, down from S57.9bn in the 
1965 fourth quarter, and that the 
net yield on these fail to 332 


per cent from 3.35 per cent a year 
ago. 

Other operating income in* 
creased by 16.7 per cent to S2622m 
from S224.7m last year, buoyed by 
significant gains in credit card fees, 
trust fees and bond trading. These 
grins more than offset lower profits 
form securities sales, which fell to 
S 8 m from S224m a year ago, and 
lower foreign exchange results. 

Security Pacific, the seventh larg- 
est US banking group, said first- 
quarter net earnings increased to 
S87Jhn or SL11 a share, up from 
S73.5m or 51 a share a year ago. 

Mr John Kooken, Security Pacif- 
ic's chief financial officer, said: 
'Earrings growth reflected both a 
large increase in non-interest in- 
come, up 30 per cent, and a 12 per 
™>nt growth in non-interest income. 
Inrfijftorf fa non-interest income 
was a 534.7m pre-tax gain on the 
previously announced sale of RMJ 
Securities.* 

Security Pacific said net interest 
infflini> mrrF»«« >ri to 544 L3m from 
S382 3™ while non-interest income, 
swollen by the RMJ Securities sale 
and aSIStan grin on the sale of sec- 
urities, compared with 50.3m a year 


earlier, increased to 5294m from 

5226.7m. 

The group noted that its provi- 
sion for possible credit losses was 
increased by 537.4m to 51162m in 
the latest quarter, while net Charge- 
offs grew to S86.7m up from S78.7m 
a year earlier. 

Wells Fargo, the 13th largest US 
banking group, which will rank 
number 10 after the planned 
S1.07bn acquisition of Crocker from 
Midland Bank of Britain, said its 
first-quarter net earnings increased 
to S51.6m or 52.25 a share, up from 
S45m or S155 a share a year ago. 

Mr Carl Reichardt, chairman, 
said the company's performance 
continued to benefit from growth fa 
net interest income and control of 
non-interest expense. 

Net interest income increased by 
8 per cent to S324.5m from a year 
earlier, partly reflecting a widening 
in the interest rate spread to 4.02 
per cent from 4.81 per cent coupled 
with a 5 per cent increase in aver- 
age total loans to S24.4bn. 

The group's provision for possible 
loan losses dropped to S92 Jim in foe 
latest quarter from 5128.6m a year 
earlier 


Carson Pirie Scott to 
consider higher offer 


BY OUR FINANCIAL. STAFF 

CARSON Pirie Scott, the Chicago 
retailing and food service group, is 
to consider an increased 5470m bid 
from Bayfree Investors, a group of 
local investors which launched its 
original bid fete last m onth, 

Baytree has raised ita offer by 
511 a share to 547 a share, consist- 
ing of 530 in cash, 510 principal 
i amount of 12 per cent senior con- 
vertible debentures and one share 
in Carson's County Seat Stores, 
which - would be span off to 
shareholders. 

Carson’s shares rose by S3 to 
S35V4 ;in early trading yesterday, 

■v 

US toy group 
sold again 

By Our Now York Staff 

.FA.O. SCHWARZ, the up-market 
US toys group, is being sold to an 
investment group which indudes 
some of its top man a gement only a 
year or so after it was acquired by 
Christiana Companies. 

The deal, for an undisclosed sum, 
comes shortly after foe acquisition 
of Christiana by the Western Sav- 
ings Association of Dallas, which 
says It is more interested in foe 
grotty’s property developments. The 
investment team taking over the 
store will be led by Mr Peter Morse, 
a Philadelphia investment banker, 
and -Mr Peter Harris, Schwarz’s 
president and chief executive. 

Schwarz, foe Fifth Avenue store 
which is regularly inspected by vis- 
iting dignitaries, has in recent 
years been hit by the rise of dis- 
count toy chains. 


NL Industries plans 
defensive buy-back 

BY TERRY DODSWORTH IN NEW YORK 


WEST GERMAN STORES GROUP IS UNDERGOING BIG CHANGES 

Hertie races to update image 


BY RUPERT CORNWELL W BONN 


THE NEWS was hardly a surprise, 
but the shock was no less for that. 
On March 19, and after fore years of 
' delay, the day of reckoning finally 
arrived for Hertie, the thiid-largest 
West German department store 
grotty, boasting sates in 1965 of DM 
55bn ($2j6hn). 

After accumulating losses of DM 
517m between 1977 and 1984, one of 
foe most fawinfar names on Ger- 
Trjffn feknpp ing malls couM take no 
more.: Mr Jurgen Kruger, Hate’s 
chief executive, announced that a 
batch of eight stores would shut 
their doors this year, on top of se- 
ven already faring a similar fate.. 
For many of those that remain big 
changesareonthewuy- 

The 15 closures alone will cost 
3,900 jobs: and the onions, not sur- 
prisingly, are tty in arms. West Ger- 
man welfare provisions are gen- 
erous, and redundancy payments 
following the shutdowns will be ex- 
pensive. But why, ask the unions, 
should employees pay the price for 
years cS management failure? 

It is hard to quflrrel.with them. 
Hertfe's problems have been long 
drawn out They lack foeepicquah- 
fies of tbe foundering, of AEG, foe 
electrical, concern, in 1982, or foe 
. political, explosiveness of Ba- 

rest plight of foe_unioiH»ntroUea 
Nene Heimat property grotty. Bat 
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by foe Nazis: Secretive and, auto- 
cratic, he rebuilt it after foe war, 
pnBperin^ mi^btity as foe German 


^ only handed over control to 
his son HaneGeorg in 1972, a few 

days before his death at the age of 

84. Even today, 8T.S pw cent <rf 
Bertie's DM 300m capital fa owned 
by a trustchaired by Han*Gearg. 

like most tales of corporate woe, 
foe causes of Hertie’s xmrfbrtanes 

are a mixture of the pmetal andfoe 

particular. AH Kg. Goman store 

groups have had a rough time nue- 
“ . ■ V nlmnnn pnflan 1 


common in all three cases. 

The modern Hertie is effectively 
the creation of one man, Mr p 6 ?*? 
Karg, who ^acqttired -control m foe 
* late 1830s after its Jewish founders, 

tlw. Tjot? family , were hounded out 


hypermarkets, conveniently sited 
outside town centres, and smaller 
shops, offend « »ecralfatdxaceiii 
a ^ven field that a general depart- 
ment store cannot matdL 

But while I&ufhof, Kazstadtand 
Horten, the other three cf foe ’Kg 
four” have with varying degrees of 
difficulty Wd' foe fine; Hertie has 
•not’-’ i. •_... 

Its string of losses started fail9TI. 
In 3981 .-Mr Bruno Lippman moved 
across from Grandig to become er 
ecutive chairman, wife the task of 


made than! worse. Instead ^ of 
streamlining and rationaHriiy to 


fax the challenge of the discount 
chains and hypermarkets, he took 
as Ins model Hertie's biggest and 
most celebrated store, foe opulent 
Kimfhaus des Westons (KaDeWe) 
on the Eurturstendamm. in Berlin. 

Bathe didpot 'provide foe sales 
expertise and the ri^it goods to 
.- match. All too often, Hertte secored 
foe .worst of both worlds high 
prices coiqded with poor service. A 
management over-centraBsed in 
p r^nVfiTT t, out of touch with foe 
realities on ti» ground, did not help 
either. In February 1985 Mr Upp- 
Tn«nrt departed, his last legacy a 
record 1984 loss of DM 148m. 

Has successor was Mr Kroger. 
■ who had been at Kaufhof axto then 
foe aggresave Metro wh o les al ing 
chain before becoming sales direc- 
tor of Hertie in .1984. A still more 
. vivid symbol, of c h a n ge came in 
fiarchwben Mr Guido Sandler, foe 
57 ?eaMtid head of Oetker KG, a 
flmv&j g famQy -owned food con- 
cern, tot* over from Mr Bans- 
Ge<»g-Karg at the head of Hertie’s 
supervisory board. 

For Mr Krfiger, advocate ' of a 
"down-market' ‘rather than “up- 
market" solution to Hertie’s trou- 
bled there was little time to waste if 
the group’s sickness was not to be- 
came taminaL The 15 closures, 
mostly in foe north of the country, 
wffl efainafe DM §20 m, or more 
-than a tenth of total sales. 

More important, though, foe 
stores involved accounted for DM 
309m of foe deficit between 1977 
and 1984. Hertie reckons it should 
rid itself of DM 40m of fosses a 


some way short of the 547 valuation 
attached to the latest bad by Bay- 
tree. 

As with the previous offers. Bay- 
tree said ita later offer was friendly 
and conditional on approval by the 
Carson board. It will seek all Car- 
son’s 10 m outstanding shares plus 
shareholders rights issued on April 
9 as a pofaon pill defence against 
unwanted takeovers. 

However, in a letter to Mr Peter 
WiUmott, Carson chairman. Bay- 
tree said it would cancel his con- 
tract if the bid was successful, and 
pay him S 2 m to leave. 


NL Industries, the US oil services 
and chemicals group which has 
been the target of a takeover ap- 
proach from Coniston Partners; a 
New York investment group, plans 
to boy bade ity to a third of its stock 
in a defensive manoeuvre. 

The company’s move, which in- 
cludes the sale of 20 per cent of its 
rhomk-ais business, was immedi- 
- ateiy welcomed by Coniston, which 
said it would drop its proposal to 
acquire NL far $16 a share in cash 
and securities - an offer worth 
5997m. 

Under NL’s restructuring plan. 


the public will be offered 20 per 
cent of the chemicals business, and 
the proceeds used to buy back 
shares in the parent. 

The group will acquire at least 
75m shares of its 62.1m shares at 
between $1525 a share and 516, and 
may buy back up to 10m. These ac- 
quisitions will be made under auc- 
tion procedures, in which sharehol- 
ders who are tendering set their 
own price and run the risk of rejec- 
tion. NL added that it would also 
acquire further shares, up to a max- 
imum of 9.9m, on the open market 


Quotron 
rejects 
Citicorp 
cash offer 

By Paul Taylor in New York 

QUOTRON SYSTEMS, the Los An- 
geles electronic financial informa- 
tion group, formally rejected Citi- 
corp's unsolicited 519-a-share 
takeover bid which it described as 
inadequate. 

Quotron, which bad earlier indi- 
cated that it would probably reject 
the 5680m Citicorp bid unless it was 
raised, reported a 4.6 per cent in- 
crease In first-quarter net earnings 
to 56 -09m or 18 cents a share com- 
pared with 55.822m or 17 cents a 
share a year ago on revenues which 
grew to 555.4m from 548.8m. 

Mr Milton Mohr, Quotron’s chair- 
man and chief executive, commen- 
ting on the board's unanimous deci- 
sion to reject the Citicorp approach, 
said intensive discussions between 
representatives of the two compa- 
nies had taken place in the last few 
days but that these discussions did 
not result in Citicorp increasing its 
bid. 

Quotron will continue to consider 
“alternative courses of action to 
maximrsB shareholder values," he 
said. Last month, when Quotron ini- 
tially indicated its dissatisfaction 
with the bid following an extended 
board meeting, the group an- 
nounced it had retained Goldman, 
Sachs, foe Wall Street investment 
bank, to help the board on “other 
alternatives far the company, in- 
cluding remaining independent or 
developing relationships with 
others.*’ 

Quotron’s early response ap- 
peared designed to put pressure on 
Citicorp to sweeten its offer. It also 
appeared to reflect Quotron’s con- 
cern about the negative reactions 
voiced by some of the company’s 
large customers who are Citicorp's 
competitors. Quo Iron's 80,000 termi- 
nals are widely used by stockbro- 
kers, institutional investors and 
others. 



£200,000,000 

REVOLVING CREDIT FACILITY 

THORN EMI pic 


year. But even assuming the cuts 
survive the union hostility, they are 
only a first step. 

Other loss-makers among Hert- 
ie’s surviving 1 00 stores will be 
drastically reshaped, to concentrate 
on goods with a proven market A 
previously wayward buying-in poli- 
cy will be streamlined, and head of- 
fice costs are due to be slashed. On- 
ly in this fashion, argues Mr 
Kroger, can the future of Hertie, 
and the jobs of its remaining 38,000 
workers be preserved. The cost of 

the reshaping package is put at DM 

240m. 

This year undoubtedly will see a 
further loss, on top of the DM 100m 

nr more estimated to have been run 
up in 1085. Indeed, the grand total 
for a decade could total as much as 
DM 650m. It is only thanks to foe 
profits accumulated in the fat 
years, and foe value of sites and 
store buildings, that Hertie has 
been able to withstand the haemor- 
rhage for so tong. 

But if the Kruger therapy is a last 
resort there are signs that it is hap- 
pily timed. Despite the woes, Hertie 
mmaged a 3^ per cent rise in torn- 
over in 1985, outperforming not on- 
ly Its direct rivals but the retail sec- 
tor as welL 

After several years of .decline, 
real personal income, and with it 
consumer spending, is likely to rise 
sharply in West Germany in 1986, 
and retailers can only benefit Hert- 
ie is hoping to be back in the black 
by foe end of 1987. It may not signal 
a return to foe 1950s and 1960s, but 
at least it will be a change. 
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Credit Corporation 
Eurocommercial Paper Program 


Dealers 

Salomon Brothers International Limited 
Bankers Trust International Limited 
Credit Suisse First Boston Limited 
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Swiss Bank Corporation International Limited 



NEW ISSUE 


All these securities fairing been sold, this announcement appears as a matter of record only. 

US. $30,000,000 
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Central-European International Bank Ltd. 

(Incorporated as a joint stock company in Hungary) 

Floating Rate Notes due 1996 

The Ntkko Securities Co., (Europe) Ltd. 

Banca Nazionale dell' Aericoitura, London Branch 

Licensed Deposit Taker 
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Taiyo Kobe International Limited 
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INTL. COMPANIES & FINANCE 



Thu announcement <-. implies uiih the requirements of the Council of The Stock. Exchange. 

It Joes not constitute an offer a], or invitation to the public to subscribe for or to purchase, any sctunaa. 

General Motors Acceptance 
Corporation 

{Incorporated in the State of New York, Untied States of America) 


A$ 40,000,000 


12% per cent. Notes 1989 

Issue Price 101 per cent. 

The following have agreed to subscribe or procure subscribers for the Notes: 

Hambros Bank Limited 


ANZ Merchant Bank Limited 

Banque G6n£rale du Luxembourg 
Soortt Anonyme 

Banque Paribas Capital Markets Limited 
Commerzbank AktiengeseUschaft 
Dresdner Bank Aktiengesellschaft 
IBJ International Limited 
Merrill Lynch International & Co. 
Morgan Stanley International 


Basque Bruxelles Lambert S A. 

Banque Indosuez 

Baring Brothers & Co., Limited 

Credit Suisse First Boston Limited 

GenossenschafUiche Zentralbank 
MOtrngt MiiAiB 

KirdiHhank N.V. 
Mitsui Trust Bank (Europe) S.A. 
Orion Royal Bank limited 


Salomon Brothers International Limited Swiss Bank Corporation International I jate d 

Bank J. Vontobd Sc Co. AG 

Application has been made for the Notes, in bearer form in the denomination of AS1.000 eadi. constituting 
the above issue to be admitted to the Official List by the Council of The Stock Exchange, subject only to 
the issue of the temporary global Note. Interest will be payable annually in anvar on I5th Mav. the tiisz 
payment being made on l^th May. 1987. 

Listing particulars relating to the Notes and the Issuer are available in the statistical services of Extd 
Statistical Services ' Limited and copes may be obtained during usual business hours up to and including 18th 
Apnl. 1986 from the Company Announcements Office of The Stock Exchange and up to and including 30lh 
April. IV 80 from the following.— v v *- 

Hambros Bank Limited. 


41 Bishnpsgate. 
m EC2P 2AA 


London 


CutMie & Co., ClKnkal Bank, 

1 2 Tokenhousr Yard. 180 Strand , 

London EC2R 7 AN London WC2R 1ET 

The Securities referred ip abo, e have not bem registered under the United Sums Securities Act of /W and 
may no: be offered. sM or delivered, directly or uuhreaty, m the Untied States of America, as temtoncs or 
as piisnswns or to United Suu persons. 

Itnh April, J986 


Venezuela 
to buy into 
US oil 
refinery 

By Joseph Mann In Caracas 

PETROLEOS de Venezuela 
(PDVSA), Venezuela’s national oil 
company, will invest the equivalent 
of S30m to purchase a 50 per cent 
interest in a Texas oil refinery 
owned by the Union Pacific Corpor- 
ation. 

Mr Brigido Natera, president of 
PDVSA and Union Pacific’s vice 
chairman, Mr William T. Smith, 
signed a letter of intent covering 
the refinery transaction. Aside from 
purchasing an interest in the refin- 
ing plant, the Venezuelan oil com- 
pany will gain access to the facili- 
ty's distribution system. 

The refinery, located in Corpus 
Christi, Texas, is owned by Cham- 
plm Petroleum Co. which in turn is 
a subsidiary of Union Pacific. Ven- 
ezuela plans to supply up to 160,000 
barrels per day of crude to the 
Champlin refinery. 

The Champlin purchase is the 
fourth investment in foreign oil op- 
erations announced so far this year 
by PDVSA and forms part of the 
Venezuelan Government’s new 
strategy of developing investments 
in downstream petroleum activities 
outside Venezuela. 

The South American republic de- 
pends heavily on oil exports for its 
revenues, end government planners 
believe lower oil prices may cause 
export income to drop this year by 
as much as $5bn below previously 
projected levels. 

Earlier thi< year the administra- 
tion of President Jaime Lusinchi 
said PDVSA would invest approxi- 
mately 5390m in oil refining, trans- 
portation and distribution compa- 
nies in West Germany (Veba Oel), 
Sweden (Nynas Petroleum) and the 
US (Citgo and Stewart Petroleum). 

The largest investment revealed 
so far has been PDVSA’s commit- 
ment to pay S300m for a half inter- 
est in Southland Corporation's sub- 
sidiary, Citgo Petroleum. 

These investments provide Ven- 
ezuela with assured markets for an 
important share of its ex po rt s of 
crude oil and refined products, and 
provide some protection against 
competition from Mexico in the key 
US market 


Viag plans to 
raise payout 

By Our Financial Staff 

■VIAG, the state-owned West Ger- 
man energy, aluminium and chemi- 
cals concern which is to go public in 
June, saw earnings slip marginally 
last year but plans to increase its 
dividend. 

At a pre-flotation presentation Vi- 
ag announced group net profits of 
DM 122m (S53m) for 1985 after DM 
125m in 1664. It paid a DM 4 per 
share dividend for 1984 results, and 
would “add a bit" to the payment for 
last year. Turnover rose to DM 
122bu from DM 11.96bn in 1984. 

The West German Government 
will float 40 per cent of Vug’s DM 
580m capital on the stock market 
with the offer open for subscription 
from June 3 to June 5. Viag also 
plans a convertible bond issue 
“some time in the future." 


US$30,000,000 
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Issue of up to 
£250.000,000 
Floating Rate Notes 2000 

'abbey 
NATIONAL 

BuaoMCsoarrr 

itr-zc-pzf3:cd " urSo- Vr Bu-ftjirg Scciebes Act T97Jf 

of which 50 OK. 000 <s being issued as the Initial Tranche 
Issw- Price y :he IniiiaJ TinneRe IM(W cent. 

In accordance with the provisions of the Notes, 
notice is hereby given that tor the six months 
interest period from 15 April, 1986 to 15 July, 19B6 
the Noteswil! carry an Interest Rate of 1 0Vie% per 
annum, me Interest payable on the relevant 
interest payment date. 15 July. 1986 against 
Coupon No. 2 will be £257.1 1 . 

16 April, .1936 

By The Chase Manhattan Bank. N.A., 

London. Agent Bank 


Honeywell first-quarter 
profits decline 43% 


BY OUR FINANCIAL STAFF 

HONEYWELL, the Minneapolis- 
based computer and control sys- 
tems group, has suffered a 43 per 
cent decline in first-quarter profits 
due to continued weakness in US 
computer markets. 

Net earnings plunged from 
$46 -2m or SI a share to £28 .2m or 57 
cents, well below some Wall Street 
estimates. Sales edged up from 
SL48bn to Slfibn. 

Mr Edson Spencer, chai rman and 
chief executive, said information 
systems orders, revenue and op- 
erating profit were below last year’s 
levels, although international com- 
puter business results were up. 

Operating profits in control prod- 
ucts - microelectronic and elec- 
tromechanical components for a 
wide range of markets - also fell, 
due to weakness in industrial com- 
ponents markets. But profits in con- 
trol systems, which are larger, 
more sophisticated products, were 
even with last year. 


In contrast the aerospace and de- 
fence business, which produces 
guidance systems for aircraft and 
ships, recorded improved profits. 

Mr S pence r said the company 
continued to believe it could 
achieve moderate earnings growth 
thic year, provided domestic compu- 
ter markets improved in foe second 
halt “We don’t expect a significant 
change in the industry until then,” 
he added. 

Last year Honeywell had net 
earnings of S281.6m or $6-16 a 
share. 

• GCA, the struggling US manu- 
facturer of semiconductor industry 
equipment. an expected loss of 
S145Jm or £10.47 a share for 2965, 
compared with profits of $28.6xh or 
$2.10 in 1984. 

The group was hit by the depres- 
sion in the US semiconductor indus- 
try, and in November foiled to meet 
an interest payment on its notes 
due to a liquidity crisis. The 1985 ac- 


counts have been qualified by Ar- 
thur Young, foe company's audi- 
tors. 

The net loss includes a $5L2m 
deficit from discontinued opera- 
tions, while foe loss from continu- 
ing operations includes S46.8m as- 
sociated 'with a business realign- 
ment 

GCA, which has undergone a big 
management sbakeup in foe past 
few months as its troubles have 
mo u nted , said its year-end order 
backlog for continuing operations 
was S63m, compared with S140m a 
year earlier. 

Mr Richard Rifenburgh, foe com- 
pany's new chairman, said action 
taken by GCA in recent months 
would mean improved results for 
the first quarter (of 1986) compared 
to results of the final two quarters 
of 1985. 

Total sales foil to 5156 -5m last 
year from 5240.1m. 


United Technologies’ 
earnings fall 25 % 


BY OUR NEW YORK STAFF 

UNITED TECHNOLOGIES, foe 
seventh largest US manufacturing 
group, repented a sharp 25.5 per 
cent decline in first quarter net 
earnings, citing weaker yearon- 
year performance by its Pratt and 
Whitney paging group, shipment 
delays at Sikorsy and a variety of 
realignment programme start- 
up costs at other unite. 

United Technologies said first 
quarter net purnings fell to S127.6m 
or 93 cents a share from S17L34m 
or SI JO a share last year on sales 
which dropped to S3.48bn from 
S3.B1 bn. He Hartford group noted 
that its latest earnings were boost- 
ed by £10 Jim as a result of pension 
accounting changes which reduced 
its pension costs in foe 1986 first 
quarter by S24m. 

Mr Robert Darnell, president and 
chief executive of United Technolo- 
gies, which earlier this year ted foe 
consortium which emerged as the 
victor in foe bitter battle for Brit- 


ain’s Westland helicopter group, 
said: “Results were good at Pratt 
and Whitney but not equal to the 
unusually strong performance in 
last year’s first quarter. In addition; 
shipment delays at Sikorsky and a 
variety of realignment and .pro- 
gramme. start-up costs at Narden 
and Hamilton Standard increased 
pressure on the 1986 first quarter. 

Automotive products continued 
in strong demand, and profits im- 
proved at foe Carrier arid Otis un- 
its. Overall, he said, foe group ex- 
pects improvements lata this year. 

For United Technologies 1986 will 
be a year of transition- “We are still 
divesting some businesses. At the 
same time, we are organising initia- 
tives such as space transportation 
systems, winch iwrfiwl* 1 * former 
Norden units. 

“We believe these actions are nec- 
essary for a better positioned com- 
pany in 1987.” 


Lombardini 
buys 51% 
of Slanzi 

By Nick Garnett In London 

, LOMBARDINI, Italy’s leading mak- 
jer of diesel engines, has pur- 
| chased a 51 per cent controlling in- 
-terest in Slanzi, a much smaller 
Italian wighip builder for L2bn 
($607 Jm). 

Lombardini said this would give 
it access to a broader power range 
of pn gjnps and it would also benefit 
from foe flexibility of Slanzi’s man- 
ufacturing plant which is more suit- 
able to series production. En- 
gines made by Slanzi, which has 
been in financial difficulties, will 
continue to be sold under its own 
name. 

• Lomb ar dini makes diesels of 5 
horsepower to 70 hp for agricultural 
and industrial applications and 
claims to be the world’s third larg- 
est producer in these power band- 
ings. It makes 130,000 engines a 
year in Italy and has a further 
70,000 produced worldwide under li- 
> censing arrangements. 


TRW ahead after restructuring 

--9I-! -««|T **fV 9 -• a hits I n!lf! •' 


1 -»«|T «**• * 

BY OUR NEW YORK STAFF 

TRW, foe. -.US diversified • manufac- 
turing group; reported percent 
advance in first-quarter net earn- 
ings as sales grew by 4_l per cent 
Net earnings per share soared by 
36 J5 per cent reflecting foe impact 
of an aggressive share buyback pro- 

gramTTiA. 

Net earnings increased to SdUBi n 
or $2.02 a share fully diluted, com- 
pared with 556.6m or $1.48 a share, 
fully diluted, a year ago, as sales in- 
creased to 5L49bn from 5L43bn, as 
reported briefly yesterday. 

Mr Ruben Mettler, chairman and 


•• ^ i-f • 


chief executive, said: “Our electron- 
ics and space systems nisi tsifhnd' 
truck segments had a very good 
first quarter. Our other businesses, 
primarily in the depressed energy 
services industry, experienced low- 
er results. We are pleased by a good 
start on the year and expect 1986 to 
be a strong year for TEW* ' 

First-quarter sales in electronics 
and space systems increased 3J> per 
cent to $812m from $784m, while op- 
erating profits advanced 5.7 per 
cent to $66 -5 m from S62j9m. The 


.i-nqtes that. foe gain came de- 
r-awehk market ’ 

In the car and truck segment, 
first-quarter operating profits 
jumped 34i> per cent to $71 An from 
$53 An. 

However, TRW*s other operations 
suffered mainly as a result of foe 
depressed world energy market and 
completion last year of a major Chi- 
nese contract. In foe other business 
se gm e nt sales foil 27.2 per cent to 
$74m from $102m a year earlier, 
while operating profits plunged by 
55.4 per cent to 58.2m from $14m. 
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623,000 shares 

IMRE 

CORPORATION 

The above shares have been placed privately 
with institutional clients of 

American Equities 
Overseas Inc. and 
Med Vest Inc. 





The Kingdom of Denmark 

U.S. $500,000,000 

Floating Rate Notes Due October 1990 
For the six months 

15th April, 1986 to 15th October, 1986 
the Notes will cany an interest rate of 7V\t% 
per annum with a Coupon Amount of U.S. $359 ni 
U.S. $10,000 Note and U.S. $8975.26 per U.S. $250 TOO 
Note, payable on 15th October, 1986. 3 

Listed on the Luxembourg Stock Exchan ge 

Baakus Treat - * . ' - ' • • - - 

Company, Londoa ' AgemBank 
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Thom faces 
five charges 
conce rning 

Pan-Electric 

By Chris Sherwdl In Singapore 

MR PETER ThAM yft p fugitive 
Singapore businessman arrested 
on Monday in connection with 
the collapse of. Pan-Electric 
Industries and . the country’s 
subsequent stockbroking crisis, 
was yesterday charged with two 
counts of criminal breach . of 
trust and three of forgery. 

No- plea was taken from Mr 
Th a m, who faces penalties 
ranging up to life imprison- 
ment on each of the counts. He 
appeared in Singapore’s 
Subordinate Court looking 
drawn after hours of question- 
ing by tiie Commercial Affairs 
Investigation Department, 
whose officers brought him back 
from Tokyo. 

Mr Tham is'.the third person 
to face charges which could 
lead to a prison sentence on 
conviction over last November’s 
Pan-Electric debacle, which has 
damaged the island state's stock 
market, closed several broking 
firms and hurt the banking 
sector. 

In February Mr Tan Kok 
Liang, a Pan-Electric director, 
was jailed for 15 months on 
two charges. Yesterday Mr 
Tan Koon Swan, the Malaysian 
businessmn and - politician, 
sought postponement of his 
own trial on 15 counts which is 
due to start next month. 

All three firms, in which Mr 
Tham played a key role, have 
collapsed since he mysteriously 
disappeared from Singapore 
last year. They are Pan- 
Electric. a quoted marine sal- 
vage, property and hotel com- 
pany, Growth Industrial Hold- 
ings, a quoted holding company, 
with a 3L6 per cent stake in 
Pan-Electric, and Associated 
Asian Secruities, a broking-firm 
now under stock exchange 
management- • 

According to charge sheets 
presented in court yesterday, 
Mr .Tham is accused of: 

• abetting Tan Kok Liang in 
authorising the December 
1984 payment of ' S$L95m 
(US$89.4m) belonging to Asso- 
ciated Asian' Securities ' for 
fictitious share transactions; -• 

• authorising -Orchard Hotel, 
of which -he was a director,. £o 
pay SC210A0CI ;to - Associated 
Asian Securftfes.'a broking firm 
1984 to settle another person's 
debts with the looking firm;: 

>ae 

documents purporting . to . be 
shares ur Ambassador . Hotel. 
These three offences are alleged 
to have occurred in September 
1879. _ - . 


Sony supplier adapts to rising yen 


THE SCENE, has . to. be worthy 
of a ;husiness ' pejsotfs - worst 
nightmare; A company's -major 
customer decides that purchase ’ 
prices have, to he cut hy i.third 
or it will Ibok elsewbere for its 
parts. . 

In Japan, land ’ of the rising 1 
yen, that - nightmare is -cm* 
rently being repeated up 'and ' 
down tile' country. 7 Japan’s ‘ 
major ■ exporters, are' .not rw 

ing • ;their . foreign-., currency 
prices id -line with the appre- 
ciation of the yen. 

- Instead, most have opted for 
accepting, reduced, profits whUe 
they work on a variety of 
schemes aimed - at bIbMUIm ■ 
the effects of the higher yen. 
Included -among these is squeez- 
ing- -lower : prices out of 
suppliers. 

Most suppliers are reluctant 
to. talk about this process, just 
as most, large companies' are 
reluctant, to. confirm' they .are 
doing it Business in ; Japan is 
a. club-like .-affair.. Talking 
openly about the customer- 
supplier relationship is seen by 
most as a betrayal of. trust. - 
. However, at number, of major 
suppliers, have raised .money in 
overseas markets in the last' 
few years and these companies, 
with sizeable foreign holdings, 
are • more . amenable to 
questions. 

A member -of this- group is 
Tamron, which sells about 80 
per cent of its output to Sony, 
the electronics group. .Tamron, - 
founded in 2950, makes lenses 
for Sony’s portable ' video 
cameras, as well as camera 


leoes-which ** exports. 

VWH h sales of around Y20bn 
in 1984, it raised about 
Y8bn in a third pony placement 
at the end. of that year. Most of 
tint -placement went to foreign 
investors. Foreigners now hold 
about 25 per cent of the com- 
pany. which is listed on Japan's 
over-the-counter market 
. .'According to Mx Hiroshi 
Suzuki, , general manager of 
Tiuhrbo’s financial department, 
the boom from Sony on product 


picture and sound. 

"Sony’s product ’has to be 
very competitive. The rival pro- 
ducts wJU cut their prices by 35 
per cent in one year,” says Mr 
Suzuki. As a result. Soars pro- 
duct has to drop In price by at 
least a similar margin to match 
its Japanese competitors, and 
hold its own against newcomers, 
like the Koreans. 

Tamron’s solution is to 

develop precision lenses for the 
Sony product out of plastic, 


Carla Rapoport in Tokyo reports on radical 
Ranges at a Japanese lens manufacturer 


price : reductions has not yet 
formally dropped. “ But we ex- 
pect to have that request, so we 
are preparing,**, he says. 

The problem ahead, of the 
group la not so much' one of 
reducing component prices but 
of helping Sony win a battle in 
the consumer marketplace. 

. The product -is the 8mm port- 
able video camera, which Sony 
hopes will remake its fortune 
and restore prestige after the 
flop of its Beta format video 
cassette recorder (VCR). The 
tussle over' the growing market 
for portable -video cameras, 
called camcorders, has pitted 
Sony against rivals like JVC, 
which is offering a cheaper 
camcorder on the popular VH5 
format Sony’s 8mm product is 
smaller and offers high quality 


instead of glass. The company 
intends to commit Ylbn to the 
change-over to plastic lenses 
and says the process will take 
a few years. It will also cut off 
a large amount of orders from 
Tamron’s glass suppliers. 

"The plastic lenses will be 
lighter, and you won’t need so 
many to do the same job as 
glass, so this reduces the rest 
of production.’* says Mr Suzuki. 
The disadvantages, be says, are 
that plastic is more fragile than 
glass and a more difficult 
material with which to provide 
the guaranteed precision needed 
in lenses. As plastic scratches 
more easily than glass, new 
coatings will also have to be 
developed, he says. 

Mr Suzuki shows no visible 
signs of distress over making 


this change, but Tamron’s suc- 
cess is so closely tied to that of 
Sony that it sees no reason to 
complain. In 2984, for example, 
its pre-tax profits jumped by 
181 per cent to YSLlbn on sales 
up 46 per cent to Y20bn, thanks 
to the success of Sony’s video 
products. 

But when Sony abandoned 
its Beta video camera for the 
8 mm format in early 1985, 
sales and profits in that year 
took a beating. 

Investors who took up the 
third party placement at nearly 
Y3.000 a share in late 1984 
have cause to feel somewhat 
let down. In a thinly-traded 
market Tamron’s shares are 
now trading at around YL80Q. 
Nonetheless, foreign analysts 
are Increasingly confident 
about Tamron's future pros- 
pects. 

In a recent note on the 
company, Mr Bruce Johnson of 
James CapeL’s Tokyo office 
forecast that sales this year 
would recover to Y21fibn with 
net profit doubled to Y600m, 
from Y300m last year. 

Mr Johnson predicts that the 
plastic lenses will be 60 to 70 
per cent cheaper than glass 
lenses. 44 Within five years' 
time,” be says, "there is the 
prospect of being able to pro- 
duce complete plastic lens 
assemblies for 50 per cent less 
than today’s prices. However, 
many subcontractors may well 
be out of business by that 
time.” 


Fast-moving Singapore Bus 
picks up more passengers 


IN THE flood Of depressed 
Singapore - corporate results 
published'' recently for 1985, 
only -one 'company reported a 
significant 'increase in -annual 
profits from its core 'business. 
What’s more. It expects to re- 
port a further improvement In 
1986. 

The. company Is the island 
state’s . principal bus service 
operator, - known formally; as 
Singapore Bus . Service <1978) 
Ltd ever since it was' floated on’ 
the local stock exchange eight 
years’ago^ • . t 

^contrast -tik'-the Kg 
Four-local banks.- the- marine 
I sector, -- engineering .and _con- 
stxuction ' companies and' hotels 
and jnbperiy: groups — all of 
wtachf.baye£ : refitted r-Sn^-. 
pore’s economic. /downturn wim 
faJJsin eamjngxv— Singapore - 
■Bus’ Has recorded afS? P« ,«mt 
rise m pre-tax profits -and. a 45 

1 jiiBBE 

ableteveL 

On.the fact. of it, the numbers • 
themselves are not large — 
attributable profit for example, 
-rose to SffeSm’ on turnover of 
S$321m <USfl47m). But Smga- 


CHRIS. SHERWELL in 
Singapore reports - on. the 
only company so to this 
year to declare cheerful 
progress in a depressed 
- .' corporate climate 


pore Bus is starting to look a 
little like another darling of 
the .. local market,, namely 
Singapore International Air- 
lines. Not only is Singapore Bus 
performing well; it is doing 
better than most people realise. 

The immediate reason is 
higher passenger numbers. More 
hoses'- have been deployed- to 
serve the new housing estates 
which hayq.mushroomed.aro.und 
thi^SsSiffi'W tnef‘ a ’GoVen£ment 
has boosted construction activity 
to comba^the-recesriom 
- Passengferimambtiro' 'were -up 
6 per cent last year, and will 
increase- again this year, though 
the company says hy not as 
much. . Services have also be- 
come more’ efficient as SBS has 


moved to one-man operated 
buses and upgraded its vast 
fleet, which numbers close to 
3,000 vehicles. 

Adding to the present 
momentum, however, is a fall 
in key costs through lower fuel 
prices, caused by the world oil 
glut, and a government-ordered 
cut in emloyer contributions to 
the Central Provident Fund, a 
compulsory employees’ savings 
scheme. SBS employs some 8,000 

The lack of. real competition 
also helps, and will continue to 
do so until the country’s Mass 
Rapid Transit metro project 
comes into operation in 1988. 
At that point much will depend 
.on the . outcome of a special 
integration study now under 
way to work out fares and 
routes for SBS, once the MRT 
is working.’- ’ 

That SBS is doing better 
than its profits suggest is re- 
vealed by a closer scrutiny of 
.Ihe figures. Tile-company's pre- 
- tax'- profit last year, ior ex- 
ample, was achieved after a 
depreciation charge of S$40m. 
At the same time interest on its 
borrowings was cut by almost 
half to SJl-35m. 


BHP, Elders 
deny share deal 
coordination 

By Oar Ft turn as! Staff 
BROKEN HILL Proprietary 
and Elders IXL, the two big 
Australian companies whose 
recent purchases of one 
another’s shares has built up 
a formidable pattern of defen- 
sive cross-holdings, yesterday 
reiterated their denials that the 
tmuactions had been anything 
other than coincidence. 

Hr John Elliott, chairman of 
Elders, asserted that there was 
no need for the public hear- 
ings already announced by the 
National Companies and Securi- 
ties Commission into the recent 
share dealings. 

Mr Elliott, who is due to 
press his company’s bid for 
Allied-Lyons before the UK 
Monopolies and Mergers Com- 
mission this week, said he was 
convinced that BHP’s shares 
were worth AS9-10, against the 
A37.36 Elders paid for some 
19 per cent of BHP last week. 

Mr Robert Holmes & Court, 
whose Bell Resources’ A57.70 a 
share bid for BHP remains on 
the table, said yesterday he 
would co-operate fully with 
the NCSC inquiry. 

BHP shares closed unchanged 
at A37J6 in Sydney last night 


Euro currency loans 
deposit dealing • bond trading 

The Deutsche Bank Compagnie Financier Luxembourg 
Society Anonyme. a wholly-owned subsidiary 
of Deutsche Bank AG. Frankfurt am Main. 

Commercial Register Luxembourg B9164 

25. Boulevard Royal • PO.Box: 586 - Luxembourg 

Telephone: 464411 - Telex: 2748 - Cable: deutschbanklux 


Financial Highlights 


as per the end 
of the financial year 


- In millions of US-Dollars - 

1985 

1984 

1982/83 

Balance sheet total 

10,631 

12,637 

10.866 

Claims from money market 




transactions with banks 

1,090 

1.465 

1.259 

Loans and advances 




to customers 

4.704 

6.679 

5.161 

Credit volume 

8.499 

10,554 

9.059 

Liabilities to banks 

8.241 

10.322 

8.496 

Capital and reserves 

187 

187 

163 


After allocation of the profit for the financial year 1985. 
capital and reserves now amount to 201 million US- Dollars. 


Deutsche Bank 

Compagnie Financiere Luxembourg 




BANCO CENTRAL 
DE COSTA RICA 

US DOLLARS FLOATING 
RATE SERIAL NOTES 
DUE 1988 -1992 

For the period 
15th April 1986 to 
15th October 1986 the Notes 
will carry an Interest rate of 
per annum, with a 
coupon amount of USS41.30 
payable on 15i h October 1986. 


QBntmTrM 


Company, London A pem Bank 


THE FINANCIAL TIMES 
is proposing to publish 
a Survey on 

EAST ANGLIA 

Friday June 13 198$ ■. 
For further details, 
please contact: 
COLIN. DAVIES . i 
on 01-248 8000 Ex 3240 
Telex: 885033 

FINANCIAL TIMES 

Europe’s Business Newspaper 


«^Natk>nalWestrrwisterBank PLC 

llncorpomttd in England i eith limited UeMOy) 

A$75,000,000 

14V4 PER CENT. CAPITAL NOTES 1933 


In accordance with the Trust Deed dated 26th March. 1986 
(the “Trust Deed”! made between National Westminster Bank 
PLC (the “Bank"] and The Law Debenture Corporation pJ.c., 
constituting the Notes, the Bank hereby gives notice that 
completion of the distribution of the Notes took place on 7th 
April, 1986 and that accordingly 7th July, 1986 has been 
determined as the Exchange Date las defined in the Trust 
Deed>. 

Persons entitled to delivery of any of the Notes are 
accordingly advised to obtain from the specified office of any of 
the Paying Agents, the office of Cedel SA. in Luxembourg or 
the office of Morgan. Guaranty Trust Company of New Y ork as 
operator of the Euro-dear System ("Euraclear”) in Brussels, 
the form of the certificate to be completed stating that no 
beneficial owner of any interest in such Notes is aU.S- person 
<aS defined in the Offering Circular dated 5th March, 1986). 
Completed certificates should be delivered to the office of Cedel 
SA. in Luxembourg, or to the office of Euro-dear in Brussels 
"within the 15 days prior to, on or after the Exchange Date. 

April 1986 
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These securities have been sold outside die United States of America and Japan. This announcement 
appears as a matter of record only. 


N5WTSSUE 


15th April, 1986 




Oesterreichlsche Kontrollbank Aktiengesellschaft 


8 per cent; Dual Currency 
Yien Redemptlbn Giiaranteed Bonds due 1996 

Guaranteed by 

The Republic of Austria 

Issue Price: 101 V4 percent, of tbe Issue Amount 
Issue Amount: ¥20,000,000,000 


Nomura International Limited 

Mitsui Trust Bank (Europe) S.A. Union Bank of Switzerland (Securities) Limited 

Bankers Trust International Limited Banque Paribas Capital Markets Limited 

Creditanstalt-Bankverein Daiwa Europe Limited 

Denische Bank Capital Markets Limited Dresdner Bank AktiengeseOschaft 

g enossensC haftliche Zentralbank AG Girozentrale and Bank der oaerm cfaisdien Sparkassen 
Kyowa Bank Nederland N.V. Morgan Guaranty Ltd 

Morgan Stanley Internationa! Hie Nikko Securities Co., (Europe) Ltd. 

Orion Royal Bank Limited Osterrefchiscbe LSnderbank Aktiengesellschaft 

Salomon Brothers International Limited : Samitomo Finance International 

Swiss Bank Corporation International Limited S.G.Warburg&Co. Ltd. 

Yamaichi International (Europe) Limited 


These securities ftmv been sold outside the United States of America and Japan. This announcement 
appears as a matter of record only. 


KEWJ.SSVE 


15th April, 1986 


BANQUE FRANCAISE 
DU COMMERCE EXTERIEUR 

¥20,000,000,000 

7 Vi per cent. Reverse Dual Currency Yen/U.S. Dollar 
Guaranteed Notes Due 1996 

Unconditionally guaranteed by 

The Republic of France 

Issue Price: 101.75 per cent. 


Nomura International Limited 

Kleinwort, Benson Limited Mitsui Trust Bank (Europe) S.A. 


Banque Nationale de Paris 
Credit Lyonnais 

Dresdner Bank Aktiengesellschaft 
Lloyds Merchant Bank Limited 
Merrill Lynch Capital Markets 
Morgan Guaranty Ltd 


Banque Paribas Capital Markets Limited 
Credit Suisse First Boston Limited 
Kyowa Bank Nederland N.V. 
LTCB International Limited 
Mitsubishi Trust & Banking Corporation (Europe) S.A. 

Morgan Stanley International 


Nippon Credit International (HK) Ltd. Salomon Brothers International Limited 

Society Generate Sumitomo T rust International Limited 

Swiss Bank Corporation International Union Bank of Switzerland (Securities) 

Yasuda Trust Europe Limited 


Unit'd 


LMM 
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Tendency for aggressive pricing continues 

BY CLARE PEARSON AND ALEXANDER NICOLL 


THE DOLLAR Eurobond mar- 
ket yesterday shrugged off the 
ITS air strike on Libya, although 
secondary trading was quiet and 
cautious. Traders note that the 
market's underlying tone 
bullish, and this was enforced 
yesterday by the strength of 
the dollar and by poor US 
economic figures. Meanwhile, 
in the primary market, bor- 
rowers’ enthusiasm for launch- 
ing new bonds appears 
unabated, though the tendency 
for deals to be priced aggres- 
sively continues. 

Nomura Internationa] had a 
particularly busy day, launching 
three bonds. One of these was 
a “Treasury Index Bond” for 
General Motors Acceptance 
Coropation. The S200m three- 
year bond pays a coupon of 10 
per cent. The issue price is 
100;. 

The redemption rate will be 
determined by a formula 
incorporating the price of the 
30-year US Treasury bond in 
three year’s time, involving both 
a fixed and variable redemption 
amount. Redemption will be 
at par if the semi-annual yield 
on the Treasury is 7.1 per cent. 

Late in the day. Mitsui Cor- 
poration launched another bond 
with redemption value linked 
to US Treasuries, but with an 
issue amount of 550m. In the 
case of this bond, which has a 


three-year maturity, redemption 
will be at par if the semi-annual 
yield on the Treasury is 7.25 
per cent. Like GMAC’s bond, it 
will be above par if the yield 
is below this, and vice versa. 

A 20-year bond was launched 
for EIcctricite de France, bear- 
ing a 7} per cent coupon and 
priced at 101}. The bond is 
callable after 10 years at 104, 
and thereafter at declining pre- 
miums. Nomura International 
quoted a trading level at a dis- 
count equipment to full fees of 
21 per cent. 

Fuso Pharmaceutical 
announced a $50m par-priced 
five-year bond with warrants 
attached to purchase the com- 
pany's equiyt. Final terms 
should be fixed on April 22. but 
the indicated coupon is 31 per 
cent and the premium over the 
share price at which the war- 
rants may be exercised ts ■ 
expected to be 2} per cent. The 
bond aws quoted at a sub- 
stanial premium to issue price 
yesterday afternoon. 

Merrill Lynch launched a 
SI 00 m issue for Pennzoil. the 
Houston-based oil company. The 
bond has a life of seven years, 
and was priced at 99}. With 
a coupon of 9 per cent, the 
bond provided at issue a spread 
taking in II per cent fees of 225 
basis points over comparable 
US Treasuries. This is the first 


coupon of 9 per cent that the 
market has seen for a while, 
and ought to appeal to banks 
wishing to swap into floating- 
rate funds. 

IKB Finance, the West Ger- 
man bank that specialises in 
lending to German LQdustrv. 
issued a S125m nine-year bond. 
The bond has a coupon of 7} 
per cent and a price of par. 
Morgan Stanley led tbe deal. 
Bankers thought the terms 
tight. 

Salomon Brothers Inter- 
national launched a S125m 
seven-year bond for Betawest 
Properties, wholly-owned sub- 
sidiary of US West, the US tele- 
communications company. The 
bond carries a coupon of 7J per 
cent and was priced at par. The 
lead manager said the bond was 
selling steadily and reported a 
bid price at a discount equi- 
valent to the fees of If per cent. 

A small issue was launched 
into the dollar floating-rate note 
sector, neglected by borrowers 
recently as they have been 
drawn by the low coupons pos- 
sible in the fixed-rate market. 
Sparekassen Bikuben, the 
Danish savings bank, issued a 
$40m bond paying interest at 
} point over six-month London 
interbank offered rate. Fees 
were 35 basis points on the non- 
callable bond. Lead-manager 
Merrill Lynch said the issue had 


been placed with a group of 
co-managers. 

After the hectic conditions 
of last week. Ecu bonds were 
reported to be trading quietly, 
with prices easing by about 4 
point during the day. Two new 
borrowers, however, launched 
bonds with coupons below 7 
per cent, which bankers say 
must now crumble as a resis- 
tance leveL 

Banque Internationale 3 
Luxembourg issued an Ecu 
50m five-year bond for Finance 
for Danish Industry, with a 
coupon of 6J per cent. Sweden 
later issued an Ecu 150m 6} 
per cent 10-year bond. lead- 
managed by Banque Paribas 
Capital Markets. Both were 
n on-callable. They were bid at 
discounts at or slightly below 
total fees yesterday afternoon. 

The Euroyen sector saw a 
small new issue for the City 
of Gothenburg. The YlObn 5f 
per cent bond has a life of five 
years. Yamaichi International 
< Europe 1 was lead manager. 

There were two Australian 
dollar issues. State Bank of 
New South Wales launched a 
A550m seven-year bond with 
a coupon of 14} per cent, priced 
at 104 f. The bond will be cal- 
lable after four years at 101}, 
and thereafter at declining 
premiums. There are warrants 


attached, exercisable into a 
similar but non-callable bond. 
Apart from the warrants, the 
issue will be fully fungible 
with a previous issue by the 
borrower. Lead-manager Mor- 
gan Stanley reported good 
demand. 

Wueritembergiscbe Kom- 
m unale Landesbank Glronen- 
trale launched a A$30m 
four-year bond with a coupon 
of 12} per cent. Issue price 
was 101. Deutsche Bank 
Capital Markers led the deal 
which was launched too late to 
trade actively. 

In the West German market 
Styria Water and Electricity 
launched its first D-mark issue 
with the guarantee of the 
Austian province. The DM 100m 
10-year deal was led by 
Dresdner Bank, and met a luke- 
warm reeeption with a coupon 
of 5} per cent and par pricing. 
It Is callable from 1S9&. 

The D-mark market was ner- 
vous because of the US/Libyan 
conflict, and prices fell about } 
point in fairly low volume. Tbe 
DM 150m 30-year tranche of 
Hydro-Quebec’s issue launched 
on Monday was well received 
and traded around issue price. 
Belgium's DM 200m zero-coupon 
issue rose to 56} from an issue 
price of 52.6. 


Consolidated Murchison 


Nordic Investment Bank 


Trebled net 


Malaysia’s credit standing 
may be reassessed 

BY WONG SULONG IN KUALA LUMPUR 


NEWS REPORTS quoting Dr 
Mahathir Mohamad, the Malay- 
sian Prime Minister as saying 
Malaysia was seeking to re- 
schedule its 43.6bn ringgit 
(USS Z6.7bnl external debt, 
which were subsequently 
denied, have served to under- 
line the country's economic and 
political problems, and could 
hasten a reassessment of its 
international credit ■ standing, 
bankers here say. 

The reports caused trading in 
Malaysian floating-rate notes 
and other securities to come to 
a standstill last Monday In Bong 
Kong and Singapore. 

The Prime Minister's office 
quickly issued a statement say- 
ing Dr Mahathir had been mis- 
quoted, and gave an assurance 
that Malaysia would honour all 
its debts and make repayments 
on time. 

“In all probability. Dr Maha- 
thir was referring to refinanc- 
ing rather than rescheduling 
when he made his off-the-cuff 
speech in Malay at the Bumi- 
putra (Malay) businessmen's 
seminar last Saturday, but the 
misquoted reports had the 
effect of bringing up to the sur- 
face the underlying nervousness 
about the country's future pros- 
pects,’’ said one banker. 

He pointed out that many 
foreign banks had already 


downgraded Malaysia’s rating, 
and had been quietly cutting 
down their exposure to the 
country in recent weeks. 

Until a year ago. the Malay- 
sian government had been 
praised by international 
bankers for the determined 
way it had reduced its foreign 
borrowings, and had cleverly 
taken advantage of lower 
interest rates in 1984-35 to 
refinance 6.4bn ringgit of its 
debts. This, said the Malaysian 
central bank, had resulted in a 
cost saving of 217m ringgit 

But a series of economic and 
political problems, coming one 
after another — ranging from 
tbe Bank Bomiputra loan 
scandal, the upheavals in the 
local stock market, the sharp 
price falls in commodity ex- 
ports, the Sabah political 
crisis, and the sudden resigna- 
tion of Datuk Musa Hit am. Dr 
Mahathir’s deputy — have 
served to bring about a national 
crisis of confidence. Tbe sharp 
fall in commodity prices could 
mean a loss of 6bn ringgit to 
8bn ringgit for Malaysia in 
1986, said the central bank. 

To make matters worse, as 
far as debt repayments are 
concerned, the ringgit has 
depreciated by a good 20 per 
cent over the past six months 


against its composite basket of 
currencies and as much as 40 
per cent against the yen. 

At tbe end of 1985. about 
two-thirds of Malaysia's external 
loans were in US dollars, 17 per 
cent in yen. and the rest in 
other currencies. 

One organisation that has 
been badly hit by the sharp 
rise in the yen is the govern- 
ment-owned Heavy Industries 
Corporation (Hicom), which 
bad external debts of close to 
lbn ringgit at the end of 1985, 
most of them in yen. It Is seek- 
ing to renegotiate with its 
Japanese creditors, and has 
held, out the possibility that 
some of the loans might be con- 
verted to other currencies. 

Until 1980, Malaysia had a 
relatively small external debt, 
but it made a bad miscalcula- 
tion in trying to spend its way 
out of recession. 

Between 1980 and 1983, tbe 
nation's external debt trebled 
to 3L8bn ringgit and its debt 
to gross national product ratio 
shot up from 19.4 per cent to 
48.6 per cent 

The debt service ratio rose 
from 4.3 per cent in 1980 to 14 
per cent last year and is ex- 
pected to rise again this year, 
but the government's declared 
policy Is to keep the ratio below 
20 per cent of gross exports. 


* 
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hit by increase in rand 

BY KENNETH MARSTON, MINING EDITOR 


CONSOLIDATED MURCHISON, 
the antimony and gold-produc- 
ing member of South Africa's 
Anglovaal group suffered a set- 
back in March quarter profits 
to RI.46m (£489.000) from the 
improved level of R4.13m seen 
in the previous three months. 

In line with the other South 
African mines. Murchison's 
gold income has been adversely 
affected by the rednred price 
received as a result of the rise 
in the value of the rand against 
the dollar. In addition, gold 
output has fallen with lower ore 
grades and the tax charge has 
risen following a fall in offset- 
ting capital expenditure. 

The Pries ka base metal mine 


Consolidated 

Murchison 

Ed item 

Transvaal 

Hariebaesi 

Lorain* 

Freaks 

Rjndlonloln 

We 510 m Anas.. 


. Mar 

Dec 

Sept 

qtr. 

qtr. 

qtr. 

ROOD 

ROCO 

ROOD 

1,457 

4.130 

1,147 


G.7Z8 8.059 4.923 
51 .403 45.6*3 32.906 
7.027 12.11S 12.960 
1.703 10.969 6.988 
51.361 84.913 64.758 
20.563 24.098 12.856 


reports a heavy fall in the 
quarter’s earnings to RI.7m 
from Rllm. It stems from lower 
metal prices and ore grades, 
coupled with the suspension of 
zinc sales to a major customer 
following a dispute which is 
being taken to arbitration. 

Hartebeestfontein, the major 
gold producer, has seen a sharp 
fall in by-product uranium 
income as a result of the late 
receipts of payments, which 
will be taken into the current 
quarter's results. However, net 
profits -have risen as a result of 
higher capital spending, which 
is expected to increase to 
R60m in the current year to 
June 30. 

Labour unrest has been a 
factor in the results of tbe 
Randfoutein and Western Areas 
gold mines in the Johannes- 
burg Consolidated group. Both 
expect production to return to 
normal levels by the end of 
the current quarter. 


to offer continuous notes 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 


THE Nordic Investment Bank 
is putting together a package 
of borrowing facilities that will 
:/iow it to tap short- apd 
medium-term capital markets 
continuously in both Europe 
aud the US. 

Tbe package involves the 
addition of a Eurocommercial 
paper option to its existing 
8200m programme, as well as 
the launch of a programme 
totalling up to 8200m in con- 
tinuously offered medium-term 
notes. 

Taken together the elements 
in the package will give the 
bank considerable flexibility in 
its international borrowing pro- 
gramme. though expectations 
are that it will concentrate 
initially on raising funds in the 
US market. 

The bank wiU be the first 
non-North American borrower 
to offer continuously medium- 
term notes in New York when 
it launches its programme 
next month. The notes, carry- 
ing maturities of up to 10 years 


will be put on offer through 
First Boston and Salomon 
Brothers, which are also dealers 
for the US commercial paper 
programme. 

Eventually the bank also ex- 
pects to sell these notes in the 
Euromarkets, marking a fur- 
ther spread of this borrowing 
technique to Europe. First 
Interstate, the Los Angeles- 
based bank, this week became 
tbe first borrower to tap the 
Euromarket in this way, 
although continuously offered 
notes have gained rapid popu- 
larity in the US over the past 
two years. 

The Nordic Investment Bank 
already has a commercial paper 
programme in the US. but is 
now additionally appointing 
dealers for a complementary 
Eurocommercial paper pro- 
gramme. They are Credit Suisse 
First Boston, Swiss Bank Corp- 
oration International and Mor- 
gan Stanley International. 



The Notes have not been registered under the U.S. Securities Act ol 1933. 
This announcement appears as a matter of record only. 


April, 1886 



Goff In tomotioool Bonk sic. 

Gulf International Bank B.S.C. 


EUROCOMMERCIAL PAPER PROGRAMME 

US$250,000,000 


The foltou/ng have been appointed to act as Dealers 
for the above Programme: 

Citicorp Investment Bank Limited Credit Suisse First Boston Limited 

Merrill Lynch Capital Markets 


Exclusive Dealer in the Arabian Gulf Stales 

Gulf International Bank B.S.C. 

Issuing and Paying Agent 

Citibank, N.A. 


Arranged by 

Citicorp Investment Bank Limited 



surplus for 
Ansaldo 

By Alan Friedman In Milan 

ANSALDO, the Italian state 
cnfngeering and urban 
transport systems group, 
announces more than trebled 
1985 net profits of L2flbn 
(S12.4m) for 1985. Turnover 
was L2,400bn, np 30 per cent 

Mr Gh Batts Oavarlno, 
Ansaldo’s chairman, said be 
hoped to bring the group to 
the Milan bourse within the 
next year. Ansaldo Transport!, 
the subsidiary which makes 
urban transport systems and 
represents 15 per cent of 
group turnover, would seek 
a stock market listing thh 
year. 

Ansaldo has reduced its 
workforce from 20,000 to 
15,000 in the past two years 
and says group debt of 
LLlllbn in 1983 has been 
completely eliminated. Some 
28 per cent of Ansaldo turn- 
over comes from outside of 
Italy. . „ 

• La Meta 111 Industrial, the 
copper processing group 
which last year had L653bn 
of turnover, is to seek a list- 
ing on the Milan bourse. 

La Metalli is 78 per cent 
owned by Societa Metallurgies 
It a liana, the master company 
of Mr Luigi Orlando. Grinina, 
tbe Milan-based shell com- 
pany partly owned by Fiat 
and which also controls the 
RJzroIi-Corriere della Sera 
publishing group, owns 14 per 
cent of La Metalli. 

Societa Metallurgies I ta liana 
last year made a net profit of 
just under L8bn. 

Saudi Dutch 
B ank earnings 
down 82% 

Bjr Finn Barre Tn Riyadh 

AL-BANK AL-SAUDI Al- 
Hoilandl, known as 

Saudi-Dutch Bank, of Jeddah, 
reported an 81.8 per cent 
drop in earnings for the 1985 
fiscal year. According to its 
balance sheet, profits fell 
from 528.6m in 1984, to S5£m 
in 1985. 

The bank says the drop in 
earnings came as a result of 
raising loan provisions from 
89.8m to 519.2m. Total loans 
and advances were 81.15bo. 
This gives tbe bank a ratio 
ol provision to loans and 
advances of L7 per cent. 

Tbe board is recommending 
that no dividend be paid tor 
the year, making It the fourth 
of tbe kingdom’s 11 commer- 
cial banks to pass its dividend. 

Tbe bank reported that 
assets. excluding contra 
accounts, rose 12 per cent to 
52.S7bn. 

Al-Bank Al- Saudi Al- 
HoUandi is a joint venture 
40 per cent -owned by 
Algemene Bank Nederland, 
and 60 per cent by Saudi 
nationals. It is capitalised at 
857.5m. 

Standa cuts 
workforce 

By Our Milan Correspondent 

STANDA. tbe retailing sub- 
sidiary of Italy's Montedison 
group, bas sacked 2.900 em- 
ployees in a move to improve 
profits bitty and efficiency. 
The lay-offs represent a 26 
per cent redaction in Sfanda’s 
workforce. 

Mr Giuseppe Garofano, 
managing director of Meta, 
the Momedison holding com- 
pany which controls Standa. 
said that letters went oat to 
the la id-off staff several 
weeks ago. Be said that of 
tbe 2.900 employees dis- 
missed, some L.750 had al- 
ready been on part-time 
state subsidised lay-off si nee 
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Standa last year suffered a 
five per cent drop in nef pro- 
fits to L25.6bn. Turnover was 
lAtTDbn, Standa has 275 out- 
lets in Italy and several 
Euro me r cat 0 hypermarkets. 


Germany to tighten bank rules * 


BY JONATHAN CARR IN FRANKFURT 


GERMAN banking super- 
visors aim to decide fairly soon 
— probably within the next few 
months — on new rules to take 
account of the risks involved 
in off-balance sheet business. 

This emerged after a meeting 
yesterday in Berlin between re- 
presentatives of the Federal 
Credit Supervisory. Office and 
the German banking 
associations. 

The key aim. of the super- 
visors is to ensure that banks 
1 which underwrite Euronote 
issuance facilities have adequate 
capital backing. The banks 


agree in principle that some 
new rule may be needed, though 
not one as tough as the Super- 
visory Office suggests. 

The authorities propose that 
half of the banks’ obligations 
under these facilities . be 
counted as loans for the purpose 
of calculating capital-to-lending 
ratios. Tbe banks argue that 
only 25 per cent should be 
counted. - - 

So far these back-up facili- 
ties have , been treated as off- 
balance sheet business and 
hence have needed no capital 


Hacking. Both the Bundesbank 
and tbe Supervisory Office have 
increasingly warned of the 
potential risks involved, as have 
supervisors in other industrial 
countries. 

The steps proposed by the 
German supervisors are similar 
to those announced last year by 
the Bank of England, though 
somewhat tougher than those 
proposed in Japan. The German 
hanks argue that they should 
not be burdened by new regu- 
lations harsher than those 
faced by their main foreign V 
competitors. 


FT INTERNATIONAL BOND SERVICE 


Listed are the 200 latest international bonds for which there is an adequate secondary market. 

.Closing prices on April 15 


US DOLLAR Chany mi 

STRAIGHTS Issued BM Offer day week YMd 

A'moe3ra>.-9* w —i-raw *102*103%: 0 +0^*46 • 
Allan. Richfield 10* 00 250 109*710 -0* +0* 9.01 

Australia Com. 11 96— ^00 ■ T mi20>, -04 +1* 7X7 

Australia Com. 11* to 100 121* 1ZZ* O +1*6-52 

BP Capital 9*. 94 ...... 100 ’ 104*, 104* +0* +0*4 8 S3 

BP Capital 11*. 32 150 +11*11* +0*. -+0* 8.47 


CampbeH Soup- 10*3-96 .160 

Canada 9 96 - 1000 

Canada 11* 90 

Canadian Pac. 10% S3... 

CEPME 10*. 91 — 

Citicorp 10 >8 

Citicorp 10* 95 ......... 

Credit Lyonnais 9 91... 

C rad if National 9* 93... 
Danmark Kgdm- Ill 89 
Oamnarfc Kg dm. Ill 90 
Danmark Kgdm. 11*3 92 

EOC 8*, 92 ...... — 

EDF 10 95 22S 

EEC 8*, 91 150 

EEC 9* 90 360 

ElB 10*. 9* 200 

£19 12 95 200 

Ell Lilly 10*. 92 150 

Eqult. Lrd. Rlty. 104 97 100 
Export Dev. Con. 10 90 
Fad. Dap. Sirs. 10*. 96 
Ford Motor Crd. 10* 91 
Ford Motor Crd. 11*. 90 
Gen. £1. Crad. 10*, 00 

GMAC ID*. 89 

GMAC 10*. 92 

IADB 9*, 95 - 

IADB 104 95 

Kellogg Co. 10* 90....- 

KeHoQg Co. 11*. 92...... 

Nippon Cr. Bk. 10* 95 
Pillsbury Co. 10*. 93... 

Proct & G. 'A' 9* 92 
Pni Realty S. 12*. 95 
Qantae Airways 70*. 56 
Dueensld. Gvt. 1C®» 95 
Ralston Purina It*. 95 

Saab Scania 9* 91 

Saskatchewan 10*. 92... 
Scandinavia Air 10*. 95 
State Bk. S. Au. 9*. 93 

Staioil 10 90 170 

S. Wales Tt*y. 11*. 90 150 
Swed. Exp. Crad. 10 92 
Sweden BL 96 ...... 

Sweden 10* « 92 

Sweden Kgdm. 10*4 90 
Sweden Kgdm. 11*. 9* 
Tenneco Cpn. 10* 95... 

Uid. Tech. Fin. 10% 95 
Victorian Reo. 11% 92 
Wo rid Bank 9* 2018- 
World Bank 9*. 2016... 

World Bank 10* 95 


500 

100 

100 

200 

200 

200 

160 

100 

TOO 

100 

TOO 


TOO 

100 

150 

100 

200 

200 

260 

200 

160 

100 

100 

150 

100 

150 

546 

740 

100 

150 

125 

TOO 

150 

TOO 


TOO 

200 

250 

200 

100 

160 

TOO 

160 

300 

300 

300 


n**» ns*, -os +o* «.is 

108*109* O +1* 7.M 
113*i 114 +0S +0* 7J6 
+10* 1T1S —OS +<K. 8. S3 
109S R»S +0S +1S 7X8 
104*. 10SS +OS -MP, 7.00 
106S 106S -OS +0S 9X2 
105S 10SS O +1 7.63 

106*1 107 -OS +0V 7.80 
109S 109S +0S +OS 7.66 
112*112* 0 +0* 7.75 
11SS lies +0*3 +OS 8.02 
KB 7 , 104S +0S +0*. 7.62 
109S 110S +0*a +OS 8JB 
104* T05S +0S +0S 7-36 
100S 106S +0S +1 7RI 
111*111* 0 +1S 8.29 

124S 725 +0S +1* 8.04 
112*113* +0* +0*j 7.62 
110S11QS O +0S 8.99 
100*109* 0 +0* 7J6 

112S 112S -OS +0S 8.15 
100S 109S +OS +0S 8.31 
110 1W, +OS +0S B.12 
108*# 107S O +0S BJ2 
107S 107% -OS +0S 7.S3 
109 109S O +OS 8J5 
112 112S +0S +2 7.99 

115* 1*5* +0S +0*. 6.06 
107*108* 0 +0S 8J3 

112S 112*4 +0S +0* B«1 
115*4 Ties +0S +1S 8.15 
107* 108* +0S +1* 8.72 
106 10SS 0 +0* 8.58 
117*118* +0S+1 «M 
175* 116* —OS +1* 7JS 
113* 114* -0* +0* 8.06 
117* 118* -0*. -1* 8.76 
105*108* O +1* 7.98 
113* 114 -O* +0* 7.73 
112*113 +0* +1* *.14 
106 106* 0 +0* 8.01 
108S 108* 0 +D* 7.60 

113* 113* +0* +0* 7.78 
110* 111* -0* +1S 7.67 
106* 107* -0* +1* 7.77 
712* 112* +0* +1* 7.75 
110*111* -0* +0* 7.82 
117 117* +0* +0* SRI 
106* 109*. -0* +0* 922 
112* 112* +0* +0* 6.51 
116* 116S -0* +0* 8.16 
111* Til* -0* +* B-20 
113*114* 0 +1* 8.44 

115* 716* 0 +1 7.71 


Average price change*... On dey 0 on weak +0* 

DEUTSCHE MARK . Change on 

STRAIGHTS leaned Bid Offer dey week. Yiefd 

Asian De«. Bank 8 94 200 tlOSS 109* +0* +0* CAS 
Austrian Elec 6* 95 150 nor. 102* +0* +0* 6.12 

Copenhagen 7* 95. ISO tTO4* 70S +«* -OS 0.63 

Dow Chemical 6* 95... 300 11COS 103* -2* -1* 6.26 

ElB 6* 95 .. — 300 f107* 107* -0* +1 5.84 

ElB 7* 94 300 7106* 106* +0* +0* 6.32 

Emhan Con. 6* 95 17S 1104*104* +0* +3* 6.13 

E.. Im. Bk. Korea 7* 90 100. 1102 102* +0* +0* 6.38 
Finland Republic 7 92... 200 +103*104* -0* -OS 6.14 
Gould Mt. Fin. 7* 91... 100 +104*10#* +0* +OS 6.57 
Hemn Inti. Fin. 7* 95 100 +100*101 0 +0S T.13 

Hoesch lnt>. Fin. 7.95 100 1103*103* 0 -OS 6.51 

Inland 8* 92. ISO +107*100* -0* -O* 6.47 

1/S Elsam 6* S3 726 •jSS* «W* -0* 8-74 

Japan Fin. Con. 7* 91 100 +106 106* +0* +0* 6.18 

Mtlbshi M. 3* 89 WW IPO +109*110 +1 +1S 0.46 

Mtsbshl M. 3* 83 XW 100 13ZS S3 -0* +0* 5-34 
Quebec Hydro 7* 95 ... 200 t!06S 106* +0* +0* 6.17 

Rente 7* 95 100 +106 106* 0 +0S 8-00 

Toe. C. Nuclear 7S 95 ISO 1104 104* +0* +0S 6.61 

Sac. C. Nuclear 8 91. . 100 t!06* 107 -0* -0* 6.43 

S. African Tran. 7* 92 100 - »9S .30*, +1* +1* 7-96 

World Bank 7 95 600 +108 106* +0* +0* 5.83 

Average price changes... On day 0 on week +0* 

SWISS FRANC Change on 

STRAIGHTS leaned BM Oder dev week 

Avon. Cap. Con. 5* 9* 130 1100*101 -0* +0* 

“ " 75 tlM* 104* -0* -O* 

160 1102* 102* -0* -OS 

120 tioe 104* + 0 * -+- 0 S 

100 +102 KJZ* +0* -OS 
100 '1105 loss O -OS 
80 1118* 116* +0* -2* 

TOO 
40 
120 
TO 

TOO 
100 
130 
1W 


Sr. Land Comp. 6* 9S 

Chrysler 5* 96 ...... 

Council ol Europe 6 92 

Creditanstalt 5* 94 

Deutsche Bk. F. SS 95 
Gan. Ocodentski 4* 94 
Glendale F. SSL 5* 95 
■nd. F. Finland 5* 94... 
inr. Am. Dv. Bk. 6* 94 
■J Zealand Steel 5* 98 
lberoa. Kftwk. 5* 95... 

llNMt. Inti. 6* 95 

’cpsico 5* 95 

'hi bro- Salomon SS 97 
la i sran Purina 5* 94... 
■enau Euro. 0 2001 -- 
■*okyo Elec. Pr. 6*83 .. 
okyo Metropolis 5* 9* 
•Vorid Bank 5* 94.,,.., 


199* 100 +0* -US 
1102 102* +0* -0* 
+103*105* -Ok -OS 
1101 101* +0* +0* 
r+ 101 * 102 + 0 * + 0 * 
1102*103 +0* -0* 
+104S 104* —OS 0 
;+1C2 102* +Ot, +1* 
125 +102* 103 +0% -0* 

100 *#S3S S3* O 0 
120 1102* 103* -1* -0* 
80 +101*102 —O* -0* 

160 nions 105 +0* +0* 


Average price changes... On day 0 on wmfc — 0* * 


Yield 

524 

Ml 

6.40 

6.24 

S.19 

444 

2.12 

6.S1 

5.43 

6.61. 

5.60 

5.10 

6.10 
4.64 
4.68 
4J6 
4-3J 
4.94 
4.99 
SM 


’EN STRAIGHTS laeie 
rn. Exp. O. Cr. 5* 91 20 

-rnnurk 6* 96 10 

>B 6* 96 ...» 26 

'ocrer 5 Gamble 6 91 2B 
'■wed. Eap. Crd. 6* 95 . 10 
Average price change*,.. 


Change on 

d Bid Oflar day weak Yield 
. 80* 99* -0* -0* 6-02 
•100* 101* -0* +o* 4.26 
101*101* 0 +0* SJ3Z 

P9* IBP* -O* +D* 5.97 
102* 103* —OS +0S 620 
On day —0* on week —0* 


OTHER STRAIGHTS 

041+M 

A. » MZBk. 15S90 A8 
. Fiat Finance 14* 89 AS 
LB Sehlswg. .14* BI AS 
Amax 10*' 90 CS-...V. 
Ceded. Pec. 10S 90 CJ 

. -ClBCi 10* 80 CS l- 

Ganatar Fin. 11* 96 CS 
Montreal 11* 95 CS ...' 
• RyV Treated 10* 90 CS 
Sear* Aco. 10* 92 CS 
Coca-Cola F. 17 90 NS 

Danmark 17* 89'NS 

Unilever Cp. 17*-89-NS 
Copnbegn. C.- 9 95-Ecu- 

EtB ft 93 Ecu 

Waif Dlenoy ft 94 Ecu 
Honda WW 3* SO FI ._ 
Hondo XW 3* 90 FI...... 

Thyeaen 7* 90 FI 

We raid have 7* 90 FI... 
Weuenen 6* 90 FI ... 

NERSA 9* 96 FFr 

Amav 11 93 E 

Australia Com. 1192 E 
GMAC UK F. 10* 90 C. 
Imp. Ch. Ind. 11* 96 C 
Imp. Ch. Ind. 10* 92 C 
Inir. in Ind. I. 10-93 E 
Leads Bid. S. 10*91 E 
McDonalds 10* 90 £-~ . 

MEPC 10* 2003 C 

Na+nwlde BS 10* 93 C 
NSW Treaay. 10* 92 C 
Royal ins. 10* 32 E 
J. Saioabury 10* 93 C 
Tsthse- Forte 11V BO C 
World Bank 11* 95 E_ 

COE ft 95 LFr — 

N. Lax. Al. 10* 32 LFr. 


• Change on 

Issued BM ORer day week Yield 
rWO - -54*C«V— 0* -0* 12.74 
1 90^ MB' 107 -0* -0* 12.94 
. . 50 ,103* 104* +0* +0* 12.63 
•aO-*.. 105 105.-. +0* +0* 12.60 
■50 -108* 107 -"-0* -0* 8 74 
.-»^...107*107*+0*+0* 8.30 
V'TL-.iUK* 1D4V-0* +0* 9.43 
76 +106*106 -0*40*10.72 
. 75 ItW, 168* +0S ~0* 10.02 
75 104 104* +0* +1* 6.18 

-75 j fW6 105* -OH +0* 9.48 
. 75 Ml* 102* +0* —3 16.18 
to 199*100* +0* +1*17.48 
SO . 99 100 O +0* 17. W 
- to 118* 11« -O* +2 7 01 

MO 109*110* +4* +4* 8.7B 
» 108* 109* -O* +2* 7.17 

ioo no* in* +o* + 1 * 1.03 . 

Ito 92* 93 +0* +0* 6.02 A 
to 101*103* +0* +0* 6.36 
75 104* 105* +0* +0* 6.18 

50 101 101* +0* -27, 6.42 

*5 109* no* +0* +2* 8.23 

to 106* 107* +0* +1* 9.54 
40 107*108 — 0* +2* 9.26 

30 103* 104* —0* +0* 9.22 

W 108* 108* +0* +0* 9.80 
75 ' 109 MS* -O* -o* 9.56 
60 102* 102* —O', -0* 9.47 

to. 103* 103* +0* +2 9.58 

40 104*105* 0 +1* 9.29 

79 98* 99* -0* -0*10.35 

75 101*102* 0 +1* 9 75 

to. 104 104* —0* +0* 9.69 
60 104*105* +0* +1* 9 62 

to 104* 105* —0* +1* 9.79 
50 104*104* —0* +1* 9.77 

100 112* T13* -0* +1* BJJ7 

800 t706 107 +2* + 1* 7.86 
600 103* 103* +0* -0* 9.72 


. FLOATING RATE 
NOTES Spread Bid 

Anglia Bldg. S. 5 98 E 0* 99.33 

Barclays Bank Perp. 1 60* 100-27 

Barclays Bank Perp- 2 §0* 100.23 
Belgium. Kngdm. of 91 0 100-92 

BNP 6* 95 C OS 100.79 

Britannia 5 93 £ 0* 100.00 

CCS 5* 97 0 69.34 

Citicorp 5 2005 0*» 99.49 

Credit Lyonnais 5.2000 OH, 100.41 

EEC 3 92 DM O 99.72 

EEC S 90 0*» 100.12 

EEC 6* 93 Ecu .0.0312 99.91 

Ireland 5* 97 - 0*4 100.35 

Uoyda Bank Para. ....... 0* 100.17 

Midland Bk. Parp. 8 ... 0* 100.19 
Milk Mkt Board 5 93 C 0*, 99.99 

NatWeat Perp- A 90* 10027 

Ha SW mat Perp. B to* 100-32 

New Zeeland 5 97 £ ... 0J>7 89JB3 

New Zealand 5 2001 0 1CXL2B 

Prudential Cpn. 4 to £ 0.1 99S4 

ft. Bk. Scotland 5 Perp. 0* 100.17 
United Kingdom 5 92... 0 100.10 

Woodaide Fin.' 5* 97... 0 99.60 

Woolwich 5 95 £ 0* 99-96 

Average price change*.,. On day 


Offer C.dte C.cpn 
100.04 14/4 11* 
10037 2/7 

10033 14/8 
100.42 19/8 

100.B9 10/7 

100.10 8/4 11* 

99.44 5/4 

90.59 27/3 
100.51 10/7 
99.82 20/8 
WQ.ZZ 8/7 
100.01 30/4 
100.45 28/2 
100 .27 9/e 

10023 I®/® 

100 09 17/6 

100.37 9/7 

’“42 »/# 

89.93 16/3 11,67 

100.38 4/8 8* 

98.94 5/3 11.78 

100.27 11/6 
1».20 7/7 

99.70 28/7 
Ito.06 19/S 11 

-0-01 on wk +0.00 


8 * 

8* 

8.08 

8.06 


8.06 
8 04 
1« 

4.44 
8.06 
0.91 

8.44 
8 * 
8 * 

12J1 

8.31 

8 * 


8.44 

8-06 

8.19 


CONVERTIBLE Cnv. Cnv. Che. 

BONDS dele price Bid Offer day Pram 

Ajinomoto 3 99 4/84 1053 201 202 56 ? 

Comcast 7 2000 .12/8623Jn*+l23* 124* +0* laSl 

Fanuc 3* 98 1/84 7032 226*227* + 1 * 08 24 

Fuji Heavy Inda. 3 2000 8/85 678 1 ( 0 * 104 * Zql i’JZ 

Fujitsu 3 99 5/84 1320 113*114* — 1 * nm 

Kumegai Guml 3* 2000 3/85 600 (216 216 — ry. a +c 

Msrui 3* 96 . ' 7/84 1162 261* 283 - 1 * -o TO 

.Mmoftt Cm. 2* 94 OU 2/96 1105 +102 102* + 0 * aa’S 
Mitsubishi Bank 2 * 00 S/ 8 S 1768 118* 119* -o* o *2 
Mitsubishi Sec. 2* 00 3/85 422 118*119* - 1 * -neri 

Mitsui Bank 2* 01 4/U1013 W 6 * 107* +0*-90 no 

Murats 3* 2000 7/84 2398 142*143* +B* igi? 

Nippon Else. 2* 2000... 1/86 1285 148*149* - 1 * mV, 
Nippon Oil Co. 3 toOO 5/66 923 149*150* -O* -I II 
OKI Bee. Ind. 3* 99...10/8S 805 118* 119 * 

Sanwa Bank 2* 2000 ...10/86 I486 118* 120- -2* -<l££ 
Sekisul House 3 93...... fl/84 612 2ao* vn\ _iS -Si? 

Sumitomo Bk. 2* 200 8/85 2142 120*122 -ns! 
Sumitomo Cpn. 27, 99 5/84 593 181 7*3 ^7 , 

Talyo Yuden 3* 2000 „. 3/85 1078 +129 131 +nu _i 2 
Tokyo S'yo El. 3* 99... 12/84 772 106 106 -i M! 
Toshiba Crmea. 3 2000 4/83 1734 112 * 713 * _ 2 * oil 
Nlpptw Oil 2* SZSFr... 3/to 1052 +173* 113* -0* 2^2 

Nip. ShiRDSir 2 82 SFr 3/84 SOI 1182* 183 + 3 * iviS 

Ashts S 92. DM .12/83 520 T 128 1 W IS* 

Renown 3* 90 DM 3/85. 675 1138* 139 + 1 ^ 

’ " No tafarpiatlon available— previous day's nriee 
YOnly cMra^rnariter maker suooKad a Orica. 

^ aa S ai riald to redemption of 

. *•** mM-pHce: the amount issued Is in millions* rf 

SViE!!! Cy * XC,Dt ‘°, r Y fT bond * where it is In 
WUione. Change on week- Change over price a week 

noMng Hsu Notes: Denominated in dollars unless other, 
wfae Indicated. .Coupon shown ia minimum. C.dte— 
□are next coupon becomes effective. Spread = Marnm 
above Sia-month offered rata (t ihraa-moniii: § above 
„ "—"/■W Vfar.US doPars. C.cpn-Ths current couwn. 
CoayuUUe Bonds: Denominated In dollars unless other. 

. wise Indicated. Cbg. day — Change on day. Cnv. data — 

' First dais (or conversion biro shares. Cnv. price - 
Nominal amount of bond per share expressed In 
currency ct share at conversion rate fixed at ieaua 
Prom— Percentage premium ol the currant effective 
price, ol acquiring shares via tfaa bond over tha most 
recent price ol the aharea. 
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S|jpi four currencies 
for a major U.S. corporation 
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Hie Morgan Bank is a w<rid leader in die swap mar- 
ket. Moreand more of the largest multinationals are 
choosing us to arrange complex, innovative swaps 
that reduce borrowing costs and mcrease contiol 
over interest-rate and foreign am^cy exposures. 

A major Fortune 500 coiporadon. for example, re- 
cently sought ideas on providing some $80 million of 
funding for subsidiaries in four European coimtnes. 
Morgan^ international funding experts, including 
swapteams in New York and London, quickly struc- 
tured an innovative, cost-effective package mvolv- 
ing a bond issue plus 13 swaps. Morgan got the deal 
Arranging the deal 

First we identified the least expensive dolkur source 
of funding for the campany-a dollar-yen dual cur- 
rency issue. This involved a then relatively new bond 
structure with interest paid in yen arid the prmapal 

™ IteTwe tapped our knowledge of worldwide 
markets to swap the dual-currency bond cashflows 
into variable rate financing, and finaRy executed 
swap contracts to generate theDeutschemarks, 


French francs, Belgian francs, and guilders that the 
subsidiaries needed. Though the transaction involv- 
ed seven currencies and nine counterparties in five 
countries, we did it in less than three weeks. 

The result an estimated savings to the client of 
about %% per year and tighter control over its long- 
term risk. 

Swaps market leader 

This transaction is just one example of the kind of 
innovative swaps we do for our clients. In the past 
year major corporations, governments, and banks 
worked with Morgan on over $20 billion in swaps, in 
21 currencies. They came to us for these key 
strengths: 

Morgan’s worldwi de client base 
and market presence 

Our clients include most of the world’s top multina- 
tionals, financial institutions, and central banks, 
and we’re a leading participant in global capital and 
credit markets as well as foreign exchange, govern- 
ment bond, and bullion markets. At Morgan we use 
our market knowledge to match a wide range of avail- 


The Morgan Bank 


able opportunities to each client’s particular needs. 
Morgan’s strong capital position 
and swap portfolio 

Our more than $5 billion in primary capital enhances 
our role as principal and can reduce client costs and 
risks in each swap we arrange. And with our ability 
to warehouse large interest-rate and currency swap 
positions, we can quickly commit to transactions 
before finding a counterparty. 

Morgan’s underwriting capability 
and experience 

Our concentration on the international capital mar- 
kets has led to a number of Morgan innovations, 
from the first zero-coupon swap of a discounted bond 
into an FRN, to the first U.S. Treasury-style auction 
in the Euromarket. In the non-dollar sector of the 
Euromarket Morgan Guaranty has lead-managed 
issues in more currencies than any other underwriter. 
Call in Morgan 

Challenge us with your next complex financing prob- 
lem. Your Morgan banker will put all of our world- 
wide funding resources to work for you. 
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UK COMPANY NEWS 



Glaxo Holdings, the UK's 
largest pharmaceutical manu- 
facturer. yesterday announced 
a 34 per cent rise in taxable 
profits for the first half of the 
1985-86 year. The interim 
figure, at £259.8m against 
£l94.6m. was well above market 
estimates which had put the 
outcome at around £230m. 

Analysts had expected that 
fluctuations in exchange rates 
would affect margins, but the 
company said that in the 
particular circumstances of 
Glaxo's international trade, cur- 
rency variations largely offset 
one another. The effect on pro- 
fits and sales was not 
significant. 

However, group trading profit 


was dented by some £12m as an 
exceptional loss relating to the 
recall of products by the Far- 
lev Health Products after being 
linked with a salmonella out- 
break last December. The off- 
shoot was bought by Boots last 
month for £18m. 

The exceptional debit was 
partly offset by a £fi.7m jump 
in investment income to £19.7m. 
The share of associates profits 
sli>ned to £7 .3m «£T.9m). 

Group turnover rose by 16 
per cent to £685.5m. The growth 
was attributable to sales of 
three major products: raniti- 
dine. the anti-ulcer drug, rose 
34 per cent to £2S5m, while 
those of the injectible arrtio- 
biotics were up 48 per cent to 


£82 m. with the main contribu- 
tion coming from ceftazidime; 
salbutamol, the main product 
in the respitatory area, also con- 
tinued to grow, and. says the 
company, " it has consolidated 
its position as the world's 
leading treatment for asthma." 

The interim dividend per 50p 
ordinary share is 4p compared 
with a 3p payment last time, 
adjusted for the scrip issue last 
October. Earnings came through 
at 22.3p per share against 16.9p. 

The tax bill for the half year 
rose from £67.4m to £93.5 m. 
leaving net profit at £166.3m 
(£127-21X1), and the attributable 
balance was £164.Sm (£l25.3mj. 


See Lex 


Taylor Woodrow surges to £54m 


SHARPLY HIGHER contribu- 
tions from property activities 
together with improvements by 
the contracting and bousing 
operations enabled Taylor 
Woodrow to lift its 1985 profits 
by 21.3 per cent at the pre-tax 
level. 

Property profits surged by 
£7.1m to £16.33m. Mr Frank 
Gibb, chairman and chief execu- 
tive. sees this activity as an 
area ol opportunity. He says 
1985 was not a “ flash in the 
pan." In addition to the sub- 
stantial UK programme the 
group is active in North 
America and Australia. 

Mr Gibb envisages further 
steady growth in all areas and 
says that with the investment 
programme on hand, the group's 
geographical spread arid its 
access to funds he sees pro- 
perty continuing to play a 
significant role in group profits. 

In all. 1985 pre-tax profits rose 
from £44.23m to a record 
£53. 65m — some £3ra above City 
expectations. Contracting was 
still the main contributor, 
chipping in £l,98m more at 
£l 8.89m. Housing advanced by 
£2. 04m to £14.04m and other 
activities accounted for £4.39m. 
down from £6.08m. 

Profits from UK operations 
improved from £20.91m to 
£2t.72m. The biggest growth, 
however, was generated bv The 
Americas where profits showed 
an improvement of £5.91 m at 
£l8.92m. Africa swung from 
losses of £ 1.66m to profits of 
£1.48m but the Middle East 
contribution fell from £9.57m to 
£7.05m. Comparative results 
have been adjusted. 

Group turnover for 1985 
increased from £750J24m to 
£8 12.21m. Tax took £12.78m 


BOARD MEETINGS 


TODAY 

Interims — Ad west, Wade Potteries. 
Finals — APV, Allied Plant. A. & C 
Elad. Mohan. Brumonj 

(Mussel borough). Canton industtiet. 
EIS. Elam. Albert Fisher. E Fogarty. 
Hawt.er Siddsley Matthew Hall. Higgs 
and Hill. Juliana s. Northern Engineer- 
ing Industries. RMC. Toye, Turntt. 
United Ceramic Distributors. 


He notes that the group has 
a very strong balance sheet and 
a consistent track record for 
over 25 years. 

Group properties have been 
revalued and a surplus of 
27.35m credited to revaluation 
reserve. Property under devel- 
opment was not valued except 
where substantial pre-letting 
had taken place. 


FUTURE DATES 
Interims — 

Ensign Trust Apr. 22 

Lylos (S.) Apr. 27 

St lues tApr. 22 

Finals — 

Ambrose Investmani Trust ... May 0 

Bank o( Ireland May IS 

Holi Lloyd International . . . May 8 
House Property Co of London Apr. 17 

Nationwide Leisure Apr. 25 

Upton (E.) Apr. 2S 

t Amended. 


(£15.99m) to leave net profits 
of £40. 87m (£2824m). 

Earnings moved ahead from 
42. 8p to 58.7 p per 25p share 
and an increased final dividend 
of 13.25p (lip) raises the total 
by 2.25p to 17.25p net on 4he 
enlarged share capital. A scrip 
issue on a one-for-one basis is 
also proposed. 

The directors expect the 
recent success of the housing 
activities in North America to 
continue. They say the market 
there is buoyant. 

Jr is pointed out that the UK 
operations will continue to be 
profitable, particularly with 
interest rates falling. The land 
bank is being expanded. 

Mr Gibb sums up; “Increas- 
ing profits from homes and 
property added to those from 
engineering and .contracting is 
our future strategy." 


m comment 

Taylor Woodrow has surprised 
most in the City with its 
figures. Some analysts were as 
much as £5m behind the out- 
come, leading to the conclusion 
that the group had leapt a year 
in performance terms. In 
response the shares put on 12p 
to close at 585p against a net 
asset value of 565p. Investment 
property trading has been the 
group's main benefactor. So 
much in both the UK and the 
US has been set aside for a 
rainy day that yesteryear’s 
conservatism now accounts for 
a large part of profit gains. 
Even the more frequent pro- 
perty revaluations now insti- 
tuted still apparently leaves 
enough equity to make sales 
of property an atractive pro- 
position. Net interest earned 
on the cash balances remains 
about £6m. £2m has come from 
the switch to average exchange 
rates plus a further £lJ2m 
from the now consolidated pro- 
perty gains, so forecasts of 
£62m do not seem out of place 
for 1986. This puts the shares 
on a prospective p/e of 11 
given a 35 per cent tax rate. 
Such a rating still seems too 
much construction related for 
a company well placed to take 
advantage of the City boom 
plus the property avalanche. 


Peterboro’j Data 
sold to Heath 


C. E. Heath, the insurance 
broking group, is to pay £8.5m 
in shares and loan notes for 
Peterborough Data Processing 
Services, a supplier of manage- 
ment software programmes. 

Peterborough employs 200 
people and has subsidiaries in 
Australia and New Zealand. It 
made a pre-tax profit of more 
than £lm on turnover of £7 52m 
in 1985. Net assets at the year 
end were worth £2.01 m. 

Heath will issue £3.9ra worth 
of new ordinary shares and 
£4.6m worth of convertible un- 
secured loan notes 1989-91. 
carrying interests at one per 
cent less than the six-month 
libor rate. 


Tomkins’ cash alternative 
for Pegler-Hattersley bid 


BY LIONEL BARBER 


F. H- Tomkins, the industrial 
holding company which last 
week launched a £175m all- 
share Md for Pegler-Haltersley, 
the engineering group, yester- 
day added a 529.3p per share 
cash alternative. 

Pegler had criticised the all- 
share bid saying Tomkins’ 
paper was overvalued. It has yet 
to reject formally the offer. 

Mr Greg Hutchings, Tomkins’ 
chief executive, said; “ The cash 
alternative (worth £I6Zm) is 
for the doubting Thomases on 
the Pegler board.’’ 


The cash alternative applies 
to those Pegler shareholders 
who do not take convertible 
preference shares but accept 
new Tomkins shares. These 
shareholders will be able to sell 
the new Tomkins shares at 2S5p 
each. 

Tomkins is offering 23 new 
shares for every seven Pegler 
shares. On the basis of last 
night’s closing price for 
Tomkins, down 7p at 303p. the 
share offer values Pegler, down 
I5p to 570p, at 562p per share. 


This advertisement is issued in compliance with the requirements oj the 
Council of The Stock Exchange. 


LODGE CARE pic 

Registered in England No. 810862 
Placing by 

HICHENS, HARRISON & CO. 
of 1,165,000 Ordinary Shares of 25p each 
at 70p per share 

and of 


650.000 7! per cent Cumulative Convertible Redeemable Preference Shares 1991/96 
of £1 each at £1 per share payable In full on application. 


SHARE CAPITAL 


Authorised 

£ 

3.000.000 

650,000 


Issued and to 
be issued 
and fully paid 
£ 


£3.650.000 


In Ordinary Shares of 25p each 
in 7* per cent Cumulative Convertible Redeemable Preference 
Shares 1991/96 of £1 each 


1,536.390 

650,000 


£2,186,390 


The Company operates a total of 12 nursing homes and 4 residential bomes for the 
elderly located principally in Worthing and other coastal towns in the soutb of England. 


Application bos been made to the Council of The Stock Exchange for the grant of 
permission to deal m the whole of (he Issued and to be issued share capita! of the 
Company in the Unlisted Securities Market. A proportion of the shares being placed may 
be available to the public through the Market, during Market hours today. It is 
emphasised that no application has been made for these securities to be admitted to 
listing. Particulars of the Company will be available in the Extel Unlisted Securities 
Market Service and copies of the prospectus or of such particulars may be obtained 
during usual business hours on any weekday (Saturday and Bank Holidays excepted) 
up to and including 31st May. 1986. from: 


HICHENS, HARRISON & CO. 


Members o / The Stock Exchange 


Sell Coart House. 11, Blomfield Street, London EC2M 1LB. 
Telephone: 01-5% 5171 


Allied 
Textile 
bids for 
Berisfords 


By Lionel Barber 

Allied Textile Companies, 
the cash-rich Huddersfield- 
based woven and knitted 
fabrics maker. yesterday 
launched a £7 Am bid for 
Berisfords. the 128-year-old 
family ribbon manufacturer 
based In Congleton, Cheshire. 

Berisfords. which received 
the approach on Monday 
afternoon, urged its share- 
holders to take no action. 
Yesterday, it held talks with 
Hill Samuel, merchant bank 
advisers. 


David Goodhart on the Distillers battle as it nears its climax 

Looking good for Guinness 


Last year. Allied, which 
has a cash molehill of around 
£20m, fended off a hostile 
£4-1- 5m bid from London and 
Midland Industrials, an 
industrial holding company. 
** It's nice to be on tbe right 
end of a takeover bid,” said 
Mr Russell Smith, Allied’s 
chairman and chief executive. 

Allied, advised by S. G. 
Warburg, has diversified ont 
of traditional wool textiles 
into areas such as woven 
fabrics for the automobile 
industry and wind-surf Mila. 
For the year ending last 
September it made £&39m 
pre-tax profits on £54.6m 
sales. It employs 1,700 people. 

In the year ending March 
1985, Berisfords reported a 
fall in pre-tax profits to 
£729,000 on £20. 9m turnover. 
Its turnover and profit before 
tax for the six months to last 
September were £10m and 
£130,000 respectively. The 
group employs almost 1^00 
people. 

Kexmore, a merchandiser 
of furnishing fabrics holding 
26.1 per rent of Berisfords, 
has recommended the Allied 
offer. Bexmore acquired the 
Berisfords' shareholding after 
Berisfords bought a Bexmore 
division, British Trimmings, 
In a £3i45ni cash and share 
dral in January 1983. Tbe 
Sebire family, holding around 
20 per cent of Berisfords, has 
yet to declare its hand. 

Allied is offering one new 
share for every two in 
Berisfords. Based on last 
night's closing price for 
Berisfords. up 28p at 140p, 
Allied down 20p at 285p, 
values Berisfords at £7Jm or 
142J>p a share. There is a 
cash alternative of 125p per 
Berisfords* share. 


muted there could ne some, argument, bwww t>aid off. 

£2.5bn as two of the UK’s most Guinness in its turn has con- operation will allow a Ulv com- to date u sides stress 

lauded managers, Mr James centrated fire on the re-rating pany to join the five or six Altnougn . -uppj-essed 

Gulliver, chairman of the .super- of Argyll's shares which will global beverage giants which tjurt. there n . g ri1 |prs ant j more 

markets group Argyll, and, continue should it become a are expected to dominate the direction from 

latterly, Mr Ernest Saunders, drinks company. Why. they ask, market by the end of the can gojye a lot. 

chief executive of Guinness, should Argyll be able to do decade. . ... GuinneM has the advantage of 

! have paraded their suitability to. wbat no other company can and Failure will leave Distillers ^uir™ t0 instantly 

transform the flagging spirits retain its high p/e ratio in the worse off than it now is, and ** h cfc ni P d marketing staff 

brands. new sector? would jeopardise thousands of Lj^tries to give new 

As one might expect from As well as a similar valuation jobs. After the quick cute it brands. Argyll by 

two competing supersalesmen of Distillers, the two rivals also will not be an easy task, m a co _ f _ st will ^ave to buy in new 

the argument has been obscured share almost identical plans for stagnant market growth win . Qn ^ ground as 

by competing blasts of hyper- improving its performance. At have to be taken, from com- ^ possi ti e> 

bole, and even on occasion first sight the intense interest petitors. j n addition Guinness or 

generated into bitter personal in Distillers may seem rather As one closes in on the ni sti uera have subsidiaries in 

attacks. The "real debate" has odd. It is, after all, concen- management qualification argu- . t 10 markets for scotch 

also been submerged by a trated in- brown spirits — a ment the sound of facts being ■u-hisky in the world (except 
stream of events which have sector in apparently irrever- twisted out of shape becomes south Africa) and where there 
until very recently left the able relative decline which quite deafening. Listening to , over lap will be able to claim 

expects a mere 1 per cent Guinness recently one could be benefits of synergy, 
growth in its world market this forgiven for believing that they However Argyll can make 

year. " are already a major multi- telling points against its 

Distillers itself mav have national operation with huge j arger rival. First, there may 
been in long-term decline, beer sales in the US, Conti- weU ^ a conflict of interest 
trapped by its *’ production " nental Europe, and Far East between the Bell's premium 
« B u. ancmnw u, «, culture into squandering In fact a glance at the 1985 brand which Guinness has 

.block the bid have been diver- “<* marketing oppoi- annual l report reveate that promised to push in the US. 

I sionarv tactics borne out of a tumties in the international about 75 per cent of the 1985 and ^ top Distillers brands 
| weaker case arena where it makes 95 per turnover of £Z.lB7bn com ss wb| C b currently perform 

cent of its profits. But in the from the UK and the Republic singly there. 


status of the three-sided affair 
uncertain. 

The Guinness camp claims 
that, having vaulted the Office 
of Fair Trading at the second 
ai tempt in March, the various 
legal attempts by Argyll lo 


Labroke acceptances 


Lad broke, the hotels, pro- 
perty and gaming group 
which launched a £20 lm 
agreed bid for Home Charm, 
tbe Drf stores group, last 
mouth, has won acceptances 
amounting to 42.27 per cent 
for its offer. Tbe closing date 
for tbe offer is tomorrow. 


DTI petition 


weaker case. 

Diversionary or not, Argyll 
has certainly been widely 
praised for its campaign and 
indeed for boldly taking the first 
shot at Distillers from Its rela- 
tively small base (1985 pre-tax 
profit £53. lm). Nevertheless, 
once the uncertainty surround- 
ing its rival offer had been 
cleared Guinness became, and 
has remained, the favourite to 
claim the victors laurels this 
Friday. 

The independent drinks ana- 
lysts at stockbrokers de Zoete 
and Bevan and at Campbell 
Neill have just concluded, after 
much head scratching, that 
Guinness ought to win. Some 
senior Argyll managers are 
already cursing the institutional 
fund managers’ caution and 
their susceptibility to the 
powerful Guinness rhetoric, but 


Guinness yesterday markedly increased its chances of 
winning control of Distillers when It announced that It now 
speaks for 31.7 per cent of Distillers share capital- . 

The significant increase in its holding— rising from Just 
over 19 per cent— conies from Guinness’s own buying is the 
market, lifting its own stake to 14 Jb per cent, and from an in- 
crease in acceptances from nine per cent to 163 per cent. 

Argyll, the rival bidder, speaks for just under 20 per cent 
of Distillers with two days before the final dose at 3 pm on 
Friday. 

The value of Guinness's share offer also pulled slightly 
ahead of Argyll as a result of share movement's yesterday. 
Argyll slippy lOp to dose at 355 p, and Guinness feU Up to 
dose at 342p. 


back should not be ruled out 
completely. He is also more 
desperate than Guinness — de- 
feat will cost him about £30m 
which is nearly half this year's 
profit 

There is still a small chance 


difficult circumstances of the of Ireland- Europe produced Guinness's management may be 
last three years a start has been profits of just £100,000, America highly centralised and strongly 
nude on reforming its creaking turned in profits of £5.2m on " dominated by one man. Mr 
management structure — last' turnover of £85.6m and Africa Saunders, but the same can be 
year's pre-tax profit of £238 -2m had the remarkable return of said of Argyll and Mr Guluver. 
on turnover of £L274bn is not £t7_4m on turnover of £68-lm. Also, although Mr -Gullivers 
Mr Gulliver’s ability to bounce that disastrous. And wbat of the recently tram- creative claim in Who’s Who to 

Both Argyll and Guinness peted 1,000 sales and marketing have been a student at Harvard 
could make some relatively personnel scattered about file was- shrugged off by Argyll at 
painless savings by cutting out globe? About 500 turn out to the time, it did raise a question 
duplicated administration and be firmly based in the UK and- -'mark. in the minds of some 
selling properties — at present Ireland with 150 in America, . fund- managers. The Act that 
virtually every Distillers brand 180 in Africa, 170 in the Far' Guinness has had four finance 

(Johnnie Walker, Gordon's Gin, East and 30 in Europe. - directors in the last four years, 

that the Guinness- Argyll coif- Taaqueray. etc) has its own Argyll too have been tafidng. and uses management consul- 
test could become the Mil-biter company headquarters. about their US drinks operation tents,, is only a telling point if 

The other shared slogan eon- — Barton Brands as if it it appears to have caused them 

cems the need to move - down, * major leg of the company damage. So far it has not. 
•twain " cinwr to the consumer instead of a 1150m. turnover- ' The - final -point that Argyll 
OTthe 56m rases of drink that «ihsidiaty dwarfed by Presto’s flings ^fs : that, while Mr 
ni«Hiuipc now nrodnccs it supermarket chain (turnover Saunders. jjhitial success came 

WXJr • -■ - •• V; >r te g? * *" Oolmm 

sells only 13m. Its product dif- The truth is that- neither and. : selling . off dozens of 
ferentiation is widely criticised contender has extensive inter-- peripheral' companies, he is now 
as is its allure to develop a national brand experience but engaged in a reconglomeration, 
consistent global marketing -A°th h^e: a , i ,^U5J>CobaWy.trus -that recent 

strategy Both Guinness and 3 r ® u '* turned round - tbe . acquisitions such- as Martins the 
Argyll would take more direct- seemmgly uiq^pmiaingniaterial: JVewsagente ^will receive, less 
control otS selling tte brands- ,o£ draught stout l^unessX ^ntre&Mgmnefit time if the 
and would put \nore cash into ??l* I J I,exwClty rupmny^ts.. gtetfllersbtdis syt^ssful— but 
new brands (presumably in (Argyll). grasped bid ifi su gkqjakqjajaj 

growth areas like white spirits Exaggeration aside, Guinness the Distillers prize if properly 
and cocktails) as well as cutting is clearly right to press the grasped is so potentially 
out others. case of its international net- valuable that such lack of atten- 

It Is the respective abilities wo** and its limited successes tion would be quite justifiable, 
of Guinness and Argyll to suo- 


that tbe Hanson Trust-United 
Biscuits tussle for Imperial 
Group promised but failed to 
be. Tbe possibility of a cor- 
porate “ constitutional crisis " 
in the event of a stalemate— 
with both sides winning over 
40 per cent but nobody taking 
an overall majority — has been 
seriously considered in some 
quarters. 

Echoing Hsnson-UB, there is 
very little to choose between the 
sides on price. Guinness now 
speaks for 31.8 per cent (about 
12 per cent above Argyll) but 
that is not yet decisive, and its 
paper offer will remain only 
marginally above its rival. 
Argyll has plugged away at the 


The Department of Trade 
and Industry has presented a 
petition for tbe compulsory 
winding up of the Swansea- 
based car importer Early to 
Late Services and its 'two 
associated com pani es, ETL 
Service and ETL Motor 
Brokers. 

The DTI said that the three 
companies appeared to owe at 
least £lm to more than 256 
UK customers who had not 
received cars. 


The company was started 
three years ago by Hr 
Jurgen Heinz Dembach. a 
German national. His business 
was the importing of cars 
from the Continent and 
Ireland, and their distribu- 
tion lu the UK 


The Official Receiver has 
been appointed as provisional 
liquidator, pending the hear- 
ing of the petition in the 
High Court on May 19. 


DIVIDENDS ANNOUNCED 


Date Corre-. Total . Total 
Current of spending for last 
payment payment div. year- year 


Brikat*: int 

1.7 

July 14 

15 


4 

Bo water Inds 

5.5 

■ July 4 

5 

9.25 

8.5 

Bowthorpe — 

4.67 

July 1 

3.41 

7 

5.48 

Dinkie Heel 

02 

July! 

0.35 

0.4 

0.55 

Gable House int 

1.45 

— 

1.25 

— 

2.88 

Glaxo int 

4 

Jane 13 

•3 

— 

*10 

Helene or Londont ... 

1.13 

July 1 

1J.1 

1.63 

1.48 

Hyman 

0.75 

July 1 

1 

1.5 

1.5 

Walter Lawrence 

2.65 

July l 

*2.42 

3.65 

*3.42 

London Park Hotels ... 

6-5t 

— 

A23 

10 

7.38 

Owners Abroad 

1.5 

— 

1 

1.5 

1 

Petrocon ; 

4 

June 2 

3.5 

6 

5.25 

Pres Entertainments* 

1.33 

— 

0.1 

2 

0.1 

PSM Inti 

3.3 

July 4 

3J5 

55 

3.15 

Savoy A 

3.5 

— 

2.5 

3.5 

2.5 

Savoy B 

1.75 

— 

-1.25 

1.75 

1.25 i 

William Sindall 

9 

July 11 

8 

12 

10: 

Steel Bros 

12 

July! 

12 

16 

16 

Taylor Woodrowt 

13.25 

June 21 

11 

17.25 

15 

Telephone Rentals* ... 

4.5 

July 2 

4 

7 

6.25 


Dividends shown in pence per share except where otherwise 
stated. • Equivalent after allowing for scrip issue, ton capital . 
increased by rights and/or acquisition Issues, t USM stock, j 


5 Unquoted stock. 


SHIPPING 

PubKcation date: May 6 1986 


Advertlsem^t;cgpy date: April 18 1986 

Tbe Financial Times proposes to publish this Survey on tbe 
above date. Tbe provisional editorial synopsis Is set out below: 
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INTRODUCTION 
FINANCE 
CONTAINERS 
TANKERS 
BULK CARRIERS 
PASSE NGER SHIPS 
SHIPBUILDING 
SPECIALISED CABGO 
Editertal' information: ' 

Please address all enquiries or suggestions concerned with the 
editorial content of this Survey in writing to the Surveys 
Editor. 

Advertising Information: 

Information on advertising can be obtained from Robin 
Ashcroft, telephone number 01-248 8000 ext 3365 or your usual 
Financial Times representative. 

Details of Financial limes Surveys are subject to change at 
the discretion of the Editor. 
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Bristol &Wfest 



institution ready for the future 


GROWTH 

Up 17.9% in 1985. Assets exceed £2. 25 billion. ■ 

RESERVES 

B. W. enters 1986 with the highest reserve/asset ratio of any of the large 

building societies at 5.51%. 

LIQUIDITY 

At 27. 15% the highest of any large building society. 

QUALITY OF MORTGAGE BUSINESS 

1985 provision for losses was 0.001% of assets (£24,000). 


Bristol & West 

©QflODoISMKl ©®©0HuTr 




A member wf die Building Societies Association 
A o.fn .»/ rfv Annual Ri.'fwnt tull K' ■« Jfpluvuion u- TTu; StMtjry. WTtm StuUnu; Smieii. Btiw/Qimj, BratiJ, BSW 7AX 0272*204271 
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IT HAS been a remarkable *ix Guinness-Distillers vulnerability ceed in the delicate operation in . thp awip ricans. 

months for Distillers’ share- to dilution and even Grievson of re-positioning famous Scotch lager Kauoerio ui^^ large 
holders. Their company’s mar- Grant, unashamed advocates of whisky and gin brands around It believes w research, 

ket canlralisation ■ hae riun thp •nn-mri morfer haw the wnrld that is the nub Of the sums Of money iu 



ket capitalisation has risen the agreed merger. have the world that is the nub of the sums of mon j _ ketinK ant i 
from just over £lbn to near admitted there could be some, argument. Success in that promotion _ _. SJ , 


Second, although a recom- 
mendation from the board of 
the company being taken over 
would normally be a plus mark, 
in this case Distillers’ recom- 
mendation of Guinness is 
simply evidence of board-room 
demoralisation. It will also, 
Argyll claims, make it mev 
difficult for Guinness to act with 
the ruthlessness that is needed, 
and from which the smaller but 
more dynamic Argyll will not 

ftinffh, 

Otber general points that 
Argyll deploys came dan- 
gerously close to rebounding. 
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UK COMPANY NEWS 





‘falls short of aspirations 


Bowater Industries yesterday 
blamed three problem spots foe 
a fall .in 1985 taxable profits 
from £35, 7m to £32.4in, which 
JSK the Gty with an 

initial 13p fall to 300p in the 
company's shared. 

D r Ingram Lenton, the chair- 
man, said the results fan short 
of our aspiration.” Freight 
services and Camvac in the US 
andpvc windows in the UK lost 

£6.9xn between them. 

Analysts had been looking for 
a moderate improvement to 
around £3 7m — the shares closed 
at 30lp. 

Apart from the UK. which 
increased trading profits from 
£23. lm to £3 1.4m, returns from 
Europe, Australia and the Far 
East were lower at £8^m 
(£9.9m) and £10An (£lGJm) 
respectively. The US suffered 
higher losses of £5m against 
£L4m. 

Currency movements. affected 
profits, particularly in Australia, 
where Bowater ha «t . extensive 
interests. The Australian dollar 
' lost about one-third of its value 

Bo water’s packaging and 
associated products returned a 
fairly static trading profit of 
£ 14.3m (£14. 5m); merchanting 
and services fell from £l4.7m 
to £9. 5m; tissue and associated 
products (Bowater SO per cent 
interest) rose by £UBm to £8m; 
paper and pulp contributed less 


at £2Bm (£4£u);- and other, 
activities less - central costs 
added £2.2m (£02m). 

.-However, despite the profits 
fail, and the Mack of coyer after-' 
ill An (£2 Jpv) of extraordin- 
aries. the dividend total is being, 
increased bar.fi per cent to fi.25p 

through a final of 5fip (5p). 
" It is affordable and there was 
an 18 per cent advance outside 
the three temporary! transient 
problem areas,” said Dr Lenton, 

Turnover rose from £Z^7bn 
to £1.29bn. generating a' trading 
profit of £45-lm (£47 .7m). In-' 
terest charges. :* were - iiZ7m 

(£L2m). 

He aid that Bowater was now., 
a long way through the pro- 
gramme of change embarked 
upon following the demerging 
of the large North American 
pulp and paper businesses in 
July 1984. . 

. " The programme is accelerat- 
ing and the shape of the group - 
is changing as we -move away 
from the more traditional 
things. This will become in- 
creasingly apparent in 1986 and 
1987 ” he added. 

Extraordinary charges in 1965 
primarily reflected provision for 
the loss, incurred on wit h drawal 
in' early 1986 from joinery acti- 
vities, and payments under war- ~ 
ranties given on withdrawal in 
earlier years from commodity 
trading and banking- : in'the Far 
East. 


Currency movements hit 
Petrocon’s rental side 


LOWER pre-tax profits, down 
from £L8Sm to £1.22m, are 
reported by Petrocon for 1965, 
and Mr Peter Hodgson, the 


sequent!? the board did. not look 
for. any increase in profits over 
the record figures .achieved the 
previous year. Start-up costs for 


chairman, says adverse currency these businesses were incurred 


movements affected the group's 
rental businesses. 

Group turnover — it manufac- 
tures and supplies equipment 
and services to oil, petro- 
chemical and process industries 
— rose from £11.99 mto £12. 63m. 
Profit of the company and its 


without the benefit of any’ profit 
contribution from them in their 
first year of operation. '. 

: OH fool rental was the main 
business, and Petrocon Drilling 
Tools made a substantial contri- 
bution. as did the rental tout 
subsidiaries in- Norway and 


subsidiaries was down from. Holland. However, profits of all 
£1.64m to £l-13m, and share of' three’ subsidiaries would- have 
profit of associates was £88303- been higher but for the fact that 

-lists - an dollar 


against £194,548. 

Stated earnings . per. 12ip 
share fell from 20J8p to 11.02p; 
but the final dividend is raised 
from 3.5p to 4p net for an 
increased total of 6p (5.25p). 

After tax Of £537.622 (£603.132), 
an extraordinary credit - this 
time of £204.490, and dividends - 
of £372.431 (£332314);. retained 
-profits were 
with £896.075.' 

' Mr Bodgsoh 'sa3^ i SevmaPiiew^^om^n r *»prtmKf ’tiseir. -per- 
' well - setvi eeS ;i?iire f- Xrifrodttced ^-fbrmanee • wo: rthe’ J previous 
during this 'year wid^-coii-T-yeari ''- 


rental price 
based.-. ? .r-';' . • • 

On the supply, side, Petrocon 
FlotecV- profits were higher, 
reflecting the increased capital 
spending by oil companies in 
both- the- North -Sea production 
facilities and European refining 
-capacity. 1 " -.- - .. 

In- the group’s engineering 
-Yeirecoi*— Steel 
^Pdtocoif - ‘Gail 


Electronics V 
downturn 
hits PSM 

HIT By the downturn in the 
electronic sector, particularly in 
the US, PSH International, 
which makes specialised indus- 
trial fastener systems, has seen 
a fail in second half profits from 
£L45m to £1.06m. 

This means the pre-tax total 
for the year is down from 
£2J55m to £232m, compared 
with the midway forecast of a 
modest improvement 
However, the current year 
has started well. The dividend 
is lifted to 5.5p net with a final 
of 33p; the company was made 
public in November 1984 and 
paid 3.15p for that period. 

Mr Jimmy Tildesley, chair- 
man and managing director, 
says in most areas the group' 
managed to offset the downturn 
by increased market penetra- 
tion. Delays in the delivery of 
new equipment put back tiie 
introduction of significant high 
volume, high efficiency man li- 
lac tuing techniques. 

Turnover in the year- rose to 
£15.27m (£14. 13m). A split of 
that and the pre-tax profit shows 
UR manufacturing £5.65m 
(£5.84m) and £1.05m (£1.23m); 
UK distribution £438m 
(£4:19m) and £1.01m (£936.00); 
overseas £4.75m (£4Jm) 
£258.000 (£391.000). _ % J 
After tax £710,000 (£lm) and 
minorities £14,000 (£49,000). the 
net attributable profit came to 
£1.59m (£1.5m) for earnings of 
lZJ.p (14. 5p) per share. 

In the year PSM disposed of 
its stake in Latent Bondings 
and also ran down the manu- 
facturing facility in the US with 
a t ransf er to much lower cost 
production in Taiwan.. 


IN BRIEF 


PROUMETEK. a manufacturer 
of damp, testing . meters, has 
received, an approach which 
could lead to an. offer for the 
company. Dealings to its shares 
were yesterday suspended at 
47p, {dying a value of £8_55in. 

DINKJE HEEL is cutting its 
dividend from 0.55p to 0.4p net 
for 1985 with a final of <L2p- 
Turnover of this footwear com- 
ponent . maker was .. £2m 
(£2.01m) but pre-tax profit was 
down to £104,000 (£206,000) 
and earnings to 03p (L18p). 
Directors say acquisition, of ITS 
last November was too late to 
affect results, but benefits 
should arise. First quarter of 
current year “ mildly encourag- 
ing.” 

BRIKAT GROUP, producer and 
distributor of business account- 
ing software, raised turnover to 
£5 .87m (£3.1 5m) and pre-tax 
profits to £534,000 (£510,000) in 
the half year ended January 31 
1986.' Interim' dividend is 1-7 p 
(L5 p)l Profits took account of 
a £40,000 (nil) share of asso- 
ciate company losses. Group's 
shares are traded on USM. 

i mUAlf SIND ALL, bu ildin g 
and civil: engineering contrac- 
tor. improved 1985 turnover 
and pretax profits respectively 
to £28-03m (£22. 44m) and 

£881.000' (£853,000). A final 
dividend of 9p makes a net total 
of 12p (10R). 


ladbroke index 

1,372-1*78 (-25) 
Based on FT Index 
Tel: 01-427 4411 


Correction Notice of Redemption 



U.S, $50,000,000 
I4'A% Notes Due 1989 . 

iw (the W 101V69&. On and 
eSICnnrLm Date, inens on the Notes will cease to accrue. The. 

.t will benude upon surrender of ^^otes^^wtAaflfflwpons 
Marl. 19B6 USp4 fi00X)D0. - 



• comment 

Bowater has increased its 
dividend and. filched £l.5m 
from r es e rves to pay it as a 

gesture of the hoard's long-term 

faith in the born again paper 

group. Having made the switch 
front capital ' expenditure to 
acquisitions, the group is now 
locking to .spend up to £100m 
on purchases' this year. The 
-'emphasis' is to be on builders’ 

merchants (an activity stumbled 
on as a volume outlet for the 
-now sojtd-off Joinery operation) 
and specialised packaging com- 
panies. Alongside this pro- 
gramme sits: a disposal plan 
rimed at those assets not judged 
-capable of reaching the 20 per 
cent return target set for 1988. 
Bowater has also set its face 
against being mere manipulator 
of the fi nancial markets — its his- 
tory of involvements with 
would-be Slater Walkers has in- 
oculated' It against this. So 
gone is the Singapore banking 
and commodity operation at a 
cost' of £7m. To come for 1986 
is a £9m benefit from a pension 
fund holiday and further grins 
1 from coat saving throughout the 
group. Forecasts are for £55m 
assuming the tax man and the 
accountants -treat the pension 
gain equitably. The shares at 
301p, dawn I2p, reflect the un- 
certainty as to the two year out- 
look. . . 


Savoy sees flat year 
after nearing £llm 


Savoy Hotel, the prestigious 
chain of London and Paris 
establishments, yesterday re- 
ported record taxable profits of 
£10.7 lm for 1985, against a com- 
parable £8.11 m. 

However, Mr Giles Shepard, 
group managing director, was 
less confident about prospects 
for the current year, despite a 
good first quarter. 

Group turnover last year in- 
creased by 16 per cent, or £8JSm, 
to £59.97 m. a rise which be 
found encouraging. 

The dividend on both the A 
ordinary shares and the highly 
prized limited voting B shares 
is to be paid at the rate of 35 
per cent — this lilts the “A" pay- 
out from 2fip to 3-5p. and the 
"B" from 1.2Sp to 1.75p. 

• comment 

With everything going right for 
the Savoy — exchange rates, 
tourism and occupancy levels 
— it would have been difficult 
not to do well in 2985. The 
question now is whether that 
can be repeated in 1986. The 
outlook for US visitors was not 
bright even before this week's 
events and now they may be 
even more inclined to stay at 
home. Nevertheless the Savoy 
is not pessimistic. The number 
of "sleepers ” has fallen in the 
first quarter but the “ local 
trade" has kept the bars and 
r es taura nts busy and with more 
than half its bedrooms occupied 



by business travellers rather 
than tourists the company has 
justification for assuming some 
stability to its trade. Yet the 
hotel sector is notoriously 
cyclical and It might be 
dangerous to assume much, if 
any. profits growth this year, 
which does not make the 
historic (prospective?) p/e of 
nearly 16 particularly exciting. 
What the Forte family will 
make of it is anybody's guess 
but they, better than most, 
know which way the market is 
going. 


Vita 

V 


21 st CENTURY 

MATERIALS AND TECHNOLOGY 

TODAY 


That's what we are all about at British Vita, where the third year of 
profit growth has just been chaiked up. 

And the encouraging news is that to date there has been a 
continuing good demand for the Group's products both here and 
in Continental Europe where major acquisitions have been 
concluded in the past two years. 

But we also want to emphasise that our product and technology 
base has been successfully diversified, to a point where we are 
probabjy one of the few groups in the world today with the 
capability of an integrated approach to 'Polymers' 1 , which are the 
materials of the 21 st Century. 

The Vita theme for 1986 is one of cash generation from the 
Group's enlarged base. No wonder Chairman, Mr Femley Parker, 
is able to say to shareholders in his Report that sustained growth 
is planned for 1986— and beyond. 

Copies of die Report and Accounts are available from: 

The Secretary, BRITISH VITA PLC, Middleton, Manchester M24 2DB. 


INTERNATIONAL LEADERS IN POLYMER. FIBRE AND FABRIC TECHNOLOGY 


r< 


CHARTERHOUSE japhet venture FUND 


71 


Name 

Address 


| B usiness Tel No - — 


| Development Capital Group 


Name- 


Address. 


•iu ..vr.'li: • 'lOl: VP'.Tl •}<»»«•-. .11 •«'■*»•■«•■ v»W- 





You c ould always deal 
with th ese venture capital 
funds separately. 


English 'Trust Company Ltd 


Name. 


Address. 


Business Tel No. 


{""VENTURE LINK 


1 


Name- 


Address. 


j Bus iness lei No — . j 

| Welsh Development Agency 1 

| Name j 

j Address | 

| Bus iness Tel No j 


WELSH VENTURE CAPITAL FUND 


Now you can 
teach them all at once. 


Name. 


Address. 


Business Tel No. 


Oh, the complexities of the search for 
venture capital. 

All you want to do is to get into produc- 
tion, but what you haye to do is to get into 
presentation. 

And presentation. 

And presentation. 

Decisions you needed last week seem 
unlikely till next year. 

And if your project calls for syndication, 
the problems start to multiply. 

There is now an alternative. 

The Cardiff Consortium. 

Six major venture capital funds who have 
chosen to join forces. 


Giving you a single point of contact to 
six of the best potential sources in the business 
-and also, to cost-effective advisory services. 

And promising you fast, clear and realistic 
decision-making, whether you need £100,000 
from a single member, or millions from a syn- 
dicate. 

Whatever your project. And wherever 
you’re based. 

We opened our doors today, so if you move 
quickly you'll be right at the top of the list. 

Use the coupon for more details. 

It could well be your first step towards 
a fortune in the City. 

(The City of Cardiff, of course.) 


Send to: Norman Myerscough, The Cardiff 
Consortium, Pearl House, Grey friars Road, 
Cardiff CF13XX. 


Name. 


Address. 


Business Tel No. 


Fr/16/4 


THE 


X 


CARDIFF 




CONSORTIUM 


P 


ivru~.sr.*Z*- r - 







28 



Financial Times Wednesday April 16 19S6 
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Rising sterling cuts 
Steel Brothers by £3m 


ISSUE NEWS 


UK Provident rescue triggers GT flotation 


BY LUCY KEUAWAY 


Charles 

Barker 


THE RISE in the value of 
sterling last year knocked some 
£3m off the profits of Steel 
Brothers Holdings, the inter- 
national food and construction 
group, and taxable profits fell 
from £ 14.9m to £H.8m. The 
group's principal activities 
suffered a £4m combined profit 
fall. 

Mr Patrick Cooper, chief 
executive, said that in the 
Middle East the food and cater- 
ing operations improved profit 
levels in local currency terms in 
all but one territory. In North 
America, the lime business 
faced increased competition, 
and there was a contraction in 
the US copper industry to which 
Steel is a major supplier. 

In Europe, the mining 
engineering company Becorit 
and the rice milling operation 
Euryz& each had a successful 
year. 

The current year has started 
well, but Mr Cooper says that it 
is too early to determine the 
full effects of reduced oil prices 
on the overseas food and cater- 
ing operations. “ The policy of 
acquiring profitable companies 
in the main core businesses 
continues," he adds. 

Despite the profit fall the 
dividend for 1985 is held at 16p 
with an unchanged final of 12p 
—earnings per share showed a 



Mr Patrick Cooper, chief 
executive of Steel Brothers 


15.62p reduction to 47.89p. The 
dividend will absorb £2. 3m 
(same) of attributable profits 
of £5.Sm (£8-Sm), leaving 

retained profits down from 
£6.5m to £3.5m. 

Total turnover fell from 
£444. 7m to £3 67 ,7m, of which 
core companies accounted for 
£127m (£135.7m). 


• comment 

The market lothes volatility and 


a company like Steel Brothers, 
with its activities spread across 
so many countries, is nothing if 
not volatile. Currency fluctua- 
tions wiped £3m off this set of 
results and the company is con- 
sidering adopting average 
yearly exchange rates as a short 
term solution, but is pinning its 
hopes on countering overseas 
exposure by expansion in this 
country for the long term. Thus 
far UK expansion has simply 
compounded its problems. The 
privatisation of NHS catering— 
which Steel Brothers selected 
as the basis for growth in this 
country — has progressed much 
more slowly than either it, or 
the Govermneut. expected. 
Future acquisitions will stick to 
catering but will look further 
afield than the health service. 
Id the meantime the outlook 
for I960 looks every bit as 
volatile as for 1985. Profit pre- 
dictions are at best uncertain, 
but the City is plumping for 
£13m which produces a p/e of 
10 on yesterday's share price of 
570p. The Middle East and 
North America are still proble- 
matic. In-flight catering has 
been identified as the likeliest 
area for growth, although a few 
more Libyan bombs at Mediter- 
ranean airports could deter 
European holiday' makers zs 
effectively as the Americans. 


GT Management, the largest 
UK fund management group, 
will be joining the stock market 
this summer with a likely value 
of over £70m. 

The decision to go public was 
triggered by the rescue last 
week of UK Provident, which is 
one of GTs largest share- 
holders. Mr Mark St Giles, 
joint managing director, said: 
“We had more or less taken 
the decision to float in the near 
furure, but the catalyst was the 
events at UKPI." 

He described as 14 v ery 
relaxed " the stance of UKPI to 
its stake in GT, but said that 
“ it wouldn’t be unreasonable to 


expect them to want to see the 
highest possible value for their 
shares.” 

GT is best known in tbe UK 
for its unit trusts, although 
these make up less than 10 per 
cent of the group’s £3bn of 
funds under management 

Unlike other quoted UK fund 
management groups, pension 
funds form the biggest part of 
the group. GT’s base is unusu- 
ally international, with half of 
its clients based outside the 
UK. and one quarter of them 
in the US. It has traditionally 
been strong in Japan and fhe 
Far East, in which about 50 per 
cent of its funds are invested. 


Because of its international 
leanings, GT hopes eventually 
for listings both in the US and 
in Japan. 

A UK quote will equip GT 
with paper which it expects to 
use to make acquisitions. It 
will also make better sense out 
of the employee share option 
scheme, under which options 
start to . came due in the next 
18 months. 

GT currently has about 95 
institutional shareholders. UKPI 
owns about 5 per cent of the 
shares directly and ' more 
indirectly through Berry Trust 
which owns about 28 per cent 
of GT. and in which UKPI has 


a 29 per cent stake. 

The last block of GT shares 
changed hands two months ago 
at £42 each to value the group 
at £60m. However, as a listed 
company GT can clearly expect 
its value to be enhanced. 

GT has grown rapidly since 
its inception in 1969. and in the 
year to March 1985 it made pre- 
tax profits of £5.7m. The flota- 
tion will be accompanied by its 
1986 results, which given the 
hull markets that have per- 
sisted during the year, should 
show a good increase. 

The merchant bank to the 
lssue is Baring Brothers and 
Cazenore is the broker. 


set for 
full quote 


Offer for sale values Ipeco at £33m 


Ipeco. one of the world's lead- 
ing makers of aircraft crew 
seats, is joining the stock 
market with a value of £33.1m. 

The details are published to- 
day of an offer for sale hy 
Barclays Merchant Bank of 8.9m 
shares at 120p each, of which 
half axe being sold by the com- 
pany's founders and the other 
half by the company to raise 
£4.2m after expenses. The 
money will be used to fund 
expansion, to enable the ccsa- 
pany to set up production in the 
US and to allow it to make 
acquisitions. 

Ipeco has been making air- 


craft seats since 1972 when it 
developed its first model 
designed specifically to reduce 
aircrew fatigue. Since winning 
its first major contract in 1973 
with Fokker, Ipeco has become 
a major supplier of crew seats 
to Boeing and McDonnell 
Douglas. 

It has since broken into the 

mili tary market with an 
important contract with Lock- 
heel in the US. and into tbe 
corporate and commuter market 
with Gulf stream and Saab- 
Scania. 

Turnover is divided evenly 
between the three markets and 


more than two-thirds of group 
sales are to the US. Last year 
the largest three customers, 
Lockheed, Boeing and Gates 
Lear Jet accounted for 39, 15 
and 6 per cent of sales respec- 
tively. 


Through its wholly-owned 
subsidiary. Industrial Precision 
Equipment, Ipeco also supplies 
specialist engloering services, 
producing sophisticated assem- 
blies to be used by its customers 
in their own electronic system 
products. These activties cur- 
rently make up about one- 
quarter of group profits. 


General 




further substantial growth 


FROM 1HE ANNUAL REPORT 

1985 


RESULTS £M 

Genera] Premiums 

19S5 

1,691 

1984 

1,689 

Investment Income 

257 

266 

Underwriting Loss 

(237) 

(268) 

Life Profits 

8.8 

7.7 

Pre-Tax Frofit 

26.5 

3.9 

Attributable Profit 

34.5 

9.8 

Dividend per Share 

22p 

20p 

Total Net Assets 

L5S0 

1392 

Assets per Share 

940p 

S28p 


"Despite the adverse effects on our invest- 
ment portfolio of sterling's appreciation against 
the US dollar, our capital base has been further 
enhanced to a new record level of £1.6 billion - 
equivalent to 940p per share -and this exdudes 
any value attributable to our Long-Term business^' 


tion with our unit-linked life 
prSducfe. 



Gordon R. Simpson 
Chairman 


Reflecting a further sub- 
stantial improvement in net 
asset values, and in accord- 
ance with a declared policy 
of dividend progression, a 
final dividend of 1 


DIVIDEND PERFORMANCE 

SINCE OUR LAST RIGHTS ISSUE 

DM 1976 HAS BEEN I7 P 

PROGRESSIVE. „ f g 1 — 


share is recommen 


14p per 
maed. 


making a total of 22p per 
share for the vear, an 


share for the year, an 
increase of 10%. 

At £243 million, world- 
wide cash flow was again 
strongly positive and invest- 
ment income increased by 
11.9% in original currencies. 







OUTLOOK^ •: 

As underlying conditions 
in major areas ofour activities 
continue to move in a posi- 
tive direction, the benefit of 
the actions we have taken 
over the past two years, and . 
which we anticipated would 
not become really tangible 
before 1956, is now more 
firmly in prospect. We can look 
forward to a norther and 
more substantial recovery in 
our experience during 1986. 


1977 1978 1979 1980 1981 2982 1983 1984 1985 


NET ASSETS PER SHARE DURING THE 9-YEAR 
PERIOD SINCE OUR RIGHTS ISSUE HAVE SHOWN 
STEADY AND SUBSTANTIAL GROWTH. > 


UNITED KINGDOM 

Despite a deterioration in 
UK experience, there is an 
underlying improvement in 
a number of important lines. 

Our adverse experience in 
the Private Car account is 
causing us to apply more 
frequent and substantial 
premium increases than for 
some years. 

Containment of operating 
costs continues to be an 
increasing feature of our 
performance in the UK. 


1977 I 1978 1 1979 i 1580 S 1981 1 1982 1 1983 i 1984 I 1985 


heralded improvement in 
underwriting performance at 
last began to come into effect. 


changes made during 1985 
in our life sales organisation. 


CANADA 

In Canada we have 
acquired the Pilot Insurance 


the principal sales thrust for 
life business is now channel- 
led through 16 life branches. 

General Accident Linked 
Life Assurance successfully 
launched a range of unit- 
linked contracts early in 1985. 

We increased to 15% our 
holding in Edinburgh Fund 
Managers, which manages 
the investments in connec- 


Company, a specialist 
personal lines underwriter 
with an outstanding record 
of operatin g surpluses. 

LIFE & PENSIONS 
As a result of major 


UNITED STATES 

There is some evidence 
that in 1955 the long- 



iS8j-ip8j 


During 1985 we celebrated the first i 

hundred years of General Accident. I 
The Corporation was founded in Perth, I 
Scotland, on 16th December, 1S85. 1 


You can receive a copy of our IPS 5 
Centenary Annual Report and a 
commemorative booklet by returning 
the coupon below. 


Name: 


Address: 


* I 

j To: The Secretary, General Accident - j 
J Firefic Life AssuranceCorporation pic, - j 
j World Headquarter^ Pitheavlis, Perth, [ 
j Scotland PH2 ONH. j 


Genera I, 


■ Over the last five years, 
turnover and profit have risen 
steadily from £2J5m and 
£049,000 in 1981 to £8.6m and 
£3m in 1985. 

Brokers to the issue axe de 
Zoete & Bevan. The applications 
list open on April 22, 

• comment 

For three years Ibeco and its 
advisors have been waiting 
patiently to catch the perfect 
moment to float. The one they 
chose may be better from the 
s tandp oint of the industry than 
the market; and there could 
hardly be a stronger example 
than yesterday’s US attack on 
Libya to' show Fow the two'may 
diverge. The aerospace industry 
is notoriously cyclical, but for 
the next' two ot three years 
should be on the upswing in 
both civil and military markets, 
[beeo can be assured of satis- 
factory growth from the pro- 
grammes that it is already on, 
but growth of the sort that 
would justify the company’s 
above average rating must re- 
quire that it gets its seats into 
a broader range of aircraft Tbe 
company insists that it is more 
competitive than rival manufac- 
turers, but with margins of 40 
oer cent there must be room to 
become more competitive still. 


By Lucy KeUaway 

nTAWTFS BARKER, one of 
the oldest advertising agen- 
des in the wo rid an d th e 
second largest UK communi- 
cations group after Saatctu 
and Saatchi, is planning a 
stock market flotation next 
month which could value die 
group at about £30m. 

The company win waste no 
time in using its shares to 
make acquisitions. It announ- 
ced yesterday that it has 
agreed to buy Norman Broad- 
bent International, manage- 
ment head-hunters, for f3Jm 
payable in shares at the time 
of the listing. The total pay- 
ment will be dependent on 
performance, and is likely to 
be about £6.6m. 

Mr Antony Snow, chairman 
and chief executive, said yes- 
terday the company had 
promised its institutional 
shareholders that It would go 
public before 1988, and had 
chosen to float now M because 
both the market and the 
.sector look right." 

The company, which was 
founded In 1812 had its last 
capital Injection In 1935, 
'since when, all growth has 
been financed internally. 
Nearly 60 per cent of the 
shares are now held by 
flnnnwai institutions, and 
Schroders, which Is also 
bringing the company to the 
market, is a major share- 
holder. 

Since its creation, Charles 
Barker has had strong links 
with the CRy. However, the 
company is also engaged in 
advertising, public relations, 
h m nnti resources, and non- 
advertising marketing. 

Cazenove has been appoin- 
ted- asbrokers to the Issue. 


Antler coming to USM 
with £10m valuation 


BY RICHARD TOMKINS 


Antler, the suitcase maker 
which disappeared from the 
stock market’s view five years 


ago when its parent group 
passed into private hands, will 
return to the City Jhe„epd of 
this month to seek, a quotation 
in its own right. ■ «- v-~. 

- Harris & Sheldon, - the 
privateiy-Owned -industmi-htdd- 
ing company, is planning to float 
Antler on the USM through an 
offer for sale of between 50 and 
70 per cent of "the shares. 

Details have yet to be fixed 
by the brokers to . the issue, 
Rowe A Pitman, but Antler’s 
market capitalisation, is likely 
to a p proarii £l0m. 

Antler Is Britain's biggest 
travel goods company. - It sells 
luggage and related items under 
the Antler, Revelation and 
Crown names . , • 

At present it is 'a ' wholly- 
owned subsidiary of ".tbe War- 
wickshire-based . ' Harris : & 
Sheldon group, along with sev- 
eral other companies including 
Webley & Scott, lie- air gun 
maker, Hardy Brothers, the 
fishing rod "and teel [ manufac- 
turer. and Evertaut, the- office 
i furniture supplier. 


Hards & Shefldon ceased to 
be: -a fully-listed company in 
1981 when vOtis. Elevator 
launched a bid with the aim of 
acquiring its lift-making sub- 
sidiaries. • 

-To- defend the' company from 
-.being- -taken, over - and broken 
.up, the. chairman and five other 
.directors .and -executives sold 
the lift interests to Otis and 
acquired the rest of the group’s 
businesses themselves. 

: In doing' so they took on sub- 
stantial loans, and one aim of 
the Antler flotation is to fund 
- the .repayment of the last 
tranche of debt due this year. 

The offer for sale will also 
provide capital for Antler's ex- 1 
pension. In particular it wants 
to establish a presence in ex- 
port markets, and one of its 
immediate alms is to set np a 
marketing operation in the US. 
.1. In its home market. Antler 
•has endured a punishing tiine 
over tbe last 15 years. The mar- 
ket has grown as travel has in- 
creased and as travel goods 
have become more fashion- 
orientated, but the rising 
demand has been met by a flood 
of imports which now account 
for 80 per cent of sales. 


Granville & Go. Limited 


Member of The .National Aawctation of Security Dealers 
...... ^ ■.end . InvjMimefit Managers 

S Lovat Lane London. EC3R'8BP ~ Telephone 01-421 1212 
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Die Erste ^rreich^eSpar.Casse-Bank 
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Die Erste Osterreichische Spar-Casse 

US$40,000,000 
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UK operations behind 6% 
rise at 



BOLSTERED by • its. UK 
operations Telephone Rentals 
saw jts 1985 profits rise to a 
record £15.66m pretax, an' 
improvement of 6.3 per cent ' 
over 1984*s £14.73m. 

A final dividend of 4.5p raises - 
the total, from 6.25p to 7p net 

The UK activities increased 
them contribution by nearly a .' 
P er , cent to £l3m, reflecting 
significant progress in new 
telecommunications markets. 

During the year substantial 
new rental business was secured 
in the UK. Sir Charles Ball, the 
chairman, tells shareholders 
that much of this will be fitted 
in the current year and • says 
that orders received so far are 
ahead of ttr record levels 
achieved in the same period of 
1985 , ... 

Sir Charles points out- that 
in addition there will be a full 
year contribution from the Cass 
Group, resulting in a further 
increase in UK profits, and an. 
improvement in the overseas 
results. Overall, he expects 
1986 profits to show a rise -over 
those of 1985. 

Turnover for the- past “year 
advanced from £67. 62m to 
£75.49m— the group claims to 
be second only to British Tele- 
com in apparatus supply and 
service. Operating profits rose 
from £14. 41 m to £16.09m. 



. Pre-tax profits,. ' winch, were In 
line . _with City- 1 -expectations, 
were struck after taking ; account 
of interest payments- this .time 
of £585,000, compared, with 
previous interest . - income 
amounting to £106,000. - The 
share of the associate's profits 
dropped to £102,000 (£214,000). 

Overse^jcodipaniescoutinaed 
to develop but after conversion 
into sterling their aggregate 
results showed ' & ' m&igtnat 


Profits rise to £1.4in at 
President Entertainments 

HIGHER TAXABLE profits of 
£1.4iu, against £869.000, were 
achieved in 1985 by President 
Ente rtaimnente, : the USH- 
quoied entertainment and 
theme restaurant operator. 

Turnover expanded from 
£5.S3xn to £7.77m and earnings 
per share came out at 6.42p, 
against an adjusted 4J2p. The 
final dividend is l.SSpfor a 2p 
total, which compares with the 
single O.lp dividend paid in 
1984. 

With two theatre restaurants, 
in Orlando, Florida, open and;- 
running smoothly. President 1 
says that it is looking closely 


.! decline. If their results had 
: Tjeen,- translated in rates ruling 
;: at December 1984 group eperai- 
ving profits. an$ turnover would 
have been . £693, 000 and £2.84m 
. higher - respectively;. 

^•.comment . 

-Deregulation has not been Quite 

• the -bonanza' for Telephone 
Rentils that the City expected. 

■ Lastyear the company proffered 
'..plem^of -excuses from licensing 
delays - to British Telecom's 
: dirty : tricks. - This year, adverse 
exchange rates apart, the 
-excuses ran out. With deregula- 

• tion behind it Telephone Rentals 
is now. fully, licensed for the 
'wiring, • instrumentation and 

7 maintenance, as well as the 

• provision of telephone systems 
. ... yet its. growth Is as sluggish 

- as ever. The company counters 
•that, as- a rental concern, its 
: initial ^.outlay .is high and 
growth will be slow, but steady. 
More • than half the group's 
profits are now sourced outside 
the. telephone area. But tele- 
communications. has been 
identified- as -the key growth 
area, with two -small, digital 
PABXs coming on stream this 
year. Cass will make its first, 
full contribution of £lm or so 
in 1986 whisking profits up to 
£l8.5m and the .p/e to 14.5 on 
yesterday's price n ( 2l0p, and 
leaving, shareholders to kick 
their heels for a. few more years 
until, the fruits of deregulation 
filter throng'*. •. 


Hyman 
advances 
18% to 
£1.9m 


Despite the delay in the ex- 
pansion of the ■ frozen food 
division and the continuing 
cost Of R&D on the foam 
technological side, Hyman 
has lifted its operating profit 
by 19 per cent to £2 -39m and 
its pretax profit by IS per 
cent, from £l.G2m to flJSn 
in 1985. 

The group, maker and con- 
verter of polyurethane foam 
and producer of frozen fast 
foods, lifted turnover by 2 
per cent to £28m. 

Higher tax and minorities 
means a cut in earnings from 
4JMp to 3.61P, but the divi- 
dend is again l-5p net, the 
final being Q.75p. 

The directors say although 
demand for products is reason- 
ably buoyant, margins in the 
foam division are being 
eroded by Increased chemical 
costs; these are caused by the 
weakness of sterling against 
the DM on the steep decline 
.in the price of North Sea oil. 

There are extraordinary 
credits of £30,060 (debit 
£290.000), being the surplus 
on disposal of two subsidiaries 
in UK textile marketing and 
overseas foam production/ 
conversion, together with 
realised ~ gains on currency 
translation, less goodwill 
written off £200.000. 


London Park Hotels 
at record f 1.65m 


ON . TURNOVER - up 49 per 
cent from £5 .04m to £7.5 m, 
pretax profits at London Park 
Hotels climbed from £594.000 
to a reoerd £l-65m during 
1985, and Mr D. W. Hardy, the 
chairman, expects 1986 to he 
another successful year for the 
group. 

Stated earnings per 25p 
share show a near four-fold 
increase from 8.6p to 32.32p, 
and the final dividend is hoisted 
from 423p to 6.5p net for a 
total up from 7.38p to lOp. 

During the year, the company 
disposed of the Plaza and 
Mount Pleasant Hotels and 
profits from these sales were 
treated as extraordinary items 
of £2. 53 m (£200.000) and 
resulted in attributable profits 
of £3.77m compared with 
£538.000. ‘ ' 

Major improvements were 
earned out to the Grand and 
Loudon Park Hotels during the 
year, and this wor£ should be 
completed by the middle of this 
year. Work will shortly begin 
on the Royal Angus to add a 
number of new and- attractive 
facilities and these should be 
completed by the end of the 
year. 

The funds released by the 
sales of both the Plaza and 
Mount Pleasant Hotels have 
been made available for fur- 
ther acquistions, and since 
the year end, the purchase of 
the Prince of Wales Hotel in 
London’s Kensington, and the 
Crest Hotel at Heathrow, have 
been completed. 

The Prince of Wales Hotel 


needs extensive renovation and 
will be closed for about 
18 months. 

• comment 

London Park Hotels is as buss* 
refurbishing its chain as it is 
in letting rooms. So during this 
period of transition it is hard 
to get a real impression of the 
pace of growth. Suffice it to say 
that it feels right and the 
market certainly liked what it 
saw yesterday, marking the 
shares I3p higher to 505p, while 
equities as a whole were in 
retreat. Profits this year could 
come out around £2 -2m pre-tax. 
taking in an initial contribution 
from Crest Heathrow though 
without any impact from the 
Prince of Wales, bought for 
£11. 75m, which will be shut for 
at least 26 months for a refit 
Interest charges against that 
and the actual costs will be 
capitalised but the eps figure 
this year will be held back 
because of the 1.2m shares 
placed m February to part fund 
the purchase. Even so earnings 
should keep inching ahead. The 
following year, 1987, will be the 
point where shareholders will 
see the rewards of the Prince 
purchase and profits could head 
towards £3m. That assumes no 
more acquisitions which seems 
rather unrealistic. More UK 
hotels will be added as well as 
some overseas ones eventually. 
Leisure interests, such as 
casinos, would also be an easy 
fit. The shares are worth run- 
ning with on a p/e of 154- 


This advertisement Is issued in compliance with the requirements of 
the Council of The Stock Exchange. It does not constitute an 
invitation to any person to subscribe for or purchase any shares 

Application has been made to the Council of The Stock Exchange 
for listing of 1,500,000 7 per cent Convertible Cumulative Redeem- 
able Preference Shares of £1 each ("the new Preference Shares"). 

SPONG HOLDINGS PLC 


Authorised 

QJQQJJOQ 


£ 50,000 


£1,500,000 


( Registered in England No. 10158) 


Ordinary Shares of 5p each 
12 per cent Cumulative 
Redeemable Preference Shares 
of £1 each 

7 per cent Convertible 
Cumulative Redeemable 
Preference Shares of £1 each 


Issued or to be 
issued and 
fully paid 
£1,701,709 


£50.000 


£1.500.000 


Following the offer by Spong Holdings pic ("Spong") for Rowland 
Gaunt PLC being declared unconditional. Spang, as announced on 
2!sc March 1986, is raising approximately £1,260.000 after expenses 
by the placing of 1300,000 new Preference Shares at par. Laurie, 
Milbank & Co has agreed to purchase or procure purchasers for che 
new Preference Shares, a proportion of which was offered to the 
market in accordance with the requirements of The Stock Exchange. 
Dealings in the new Preference Shares are expected to commence on 
17th April, 1986. 

Further particulars relating to Spong are available in the Extel 
Statistical Service. Copies may be collected from Companies 
Announcements Office, PO Sox 119, The Stock Exchange, London 
EC2P 2BT until 18th April. 1986 and during normal business hours 
on any weekday (Saturdays and public holidays excepted) until 
2nd May. 19B6 from: 


SPONG HOLDINGS pic 
22 Oldbury Place 
London WIM3AL 


LAURIE, MILBANK & CO 
Portland House 
72/73 Basinghali Street 
London EC 2 V 50 P 


16th April. 1986 


at a possible third site. - 
Hr R.L Earl, the chairman 
and managing director, says 
tirnt anreyceuent year 

for ’ coospacy^iai-tkc-uK, 
and the main division, theatre 
■'restaurants,: continued to' pene- 
trate' .'botie overseas.', and 
domestic visitor market to 
London.-. • 

- '■> '.* plater 
emphasis . has been put upon 
sales: efforts to the UK market, 
■ WhiCh has been successful. He 
' is' 'confident of considerable 
^owthi this' year in both .-he 
Flanagans' and Chicago /im 
Works concepts. . 
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surrendered tor payment'in the usual manner. 

QUEENSLAND COALFH6MICE LIMITED 
By: BartJUiwriea Trust CompinfM [Nevl 3lbrk, 
a* Principe! PoyihgAoort ' 

Dated: April 18. 1986 ' y 
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Tenth Year 
of Record Profit 


1985 


1®4 Ncharwe 


jrnover £125-9m £108.9m +1S.6 
re-Tax Profits £23-2m £20.1m +15.5 

arnings per Share 29.1p 2Z5p +29.3 
jtal Dividend 7.00p 5.48p +27.7 

jdited Results for the year ended 31 December 1985 

t is always pleasingto be ablet 0 report hi^er 
refits and sales and it rs particijlariy so at this 
me as the Group is celebrating its Go den 

ubilee - our fiftieth year of successful 

usmess and With a record profit for the tenth 

uccessive year" Ray Parsons, . +;•!. V 

ExecutiveCbairman ’ 

^^owHoMwnjRCrwiw 

jowthorpe 

•foldings >^ 1936-1986 
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Development 

and 

Expansion 


: AtBowater We’re committed to growing 
^■businesses. 

And v as the chart shows, we’re bacldng that 
^tnhiitment with substantial investments. 

£ ; In 1 985 we invested £24ra in acquisitions. 

; "This year we’ve already invested £32m, all of it 
2b. tfee cash generating sectors of specialised 
packaging and builders merchants. 

. Our huge North American operations, a 
growth story spanning thirty years, were very 
successfully demerged in 1984 and paper and pulp 
now represents only 15% of our total turnover. 

Our recent youth ful acquisitions will provide 
us with a higher return on capital, from advanced 
, new products and the application of information 
technology systems. 

• Wehavestrengthenedourmanagementteams 
by development oiintemal talent and by 
recruitment. 

The chart shows how our accelerating ' ■ 
investment programme has been apportioned v 
between our four main businesses. 

We began by developing.a new generation of 
profitable products at our established businesses. 

: WeVe launch “New Feel Andrex” in the U.K. 

and a New Generation Sorbent” tissue in Australia, 
.the premium brands in their respective 
.markets and Bowater “Copier”, 
a new added-value product 
for ihe office stationery 
market. 


With these programmes tapering off, it was 
time to turn to our newer businesses. We started 
modestly, but the pace has accelerated as our 
careful search produced opportunities. 

Opportunities like the acquisition of 
Ferguson Building Supplies have doubled 
our builders merchant operations, at a cost of £X5n 

Opportunities like the expansion of our 
freight services network of offices into Austria, 
northern Germany, Canada and Australia. 

In packaging too, we have continued to search 
out new products and new technologies with 
potential for growth. We acquired Harcostar at a 
cost of £5m to make us the U.K.’s leading producer 
of plastic drums. Our £13m investment in StarTex 
in the U.S. has taken us into advanced co-ex trusior 
of plastic films for specialist protection packaging. 

There have been many ocher sound 
investments. 

Equally important, there will be more as our 
research finds new opportunities for development 
and expansion in our chosen areas of activity. 

Our 1985 trading profit was £45. 1m compared 
with £47.7m for 1984. But the latter, if re-stated at 
1985 year-end rates, would be £5. 2m lower. 

The very active investment programme held 
back our 1985 results in two ways: increased 
interest charges on the higher sum invested and 
losses of £6.9m on three developing new activities. 
The trading performance of our underlying 
businesses improved by 18% over 1984. 

Continuing confidence in our progress allows 
us to recommend an increased final dividend of 
5.5p (5.0p) making a total of 9.25p (8.5p), an 
increase of 9% for the year. 

f ( 

To: The Secretary, Bowater Industries pic f 

Bowater House, Knightsbridge, London 5W1X 7NN 

Please send me a copy of your 1985 Annual 
Report and Accounts. ■ 


Name. 


| Address. 


3QTR ^ 4QTR 


This chart shows onr cumulative investment, by division, since 
demerger. As you can see, while the overall programme is 
arc-f iring ^ ^ also now undergoing a change of emphasis. 


WcVe already invested about £100m over the period, 
the pattern of which shows the emerging shape of 
the new Bowater Industries. 
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This announcement complies with the requirements Of the Council of The Stack Exchange. 

It does not constitute an offer of, or invitation to the public to subscribe for or to purchase, any securities 

General Motors Acceptance 
Corporation of Canada, Limited 

Can. $75,000,000 
9V4% Notes due May 15, 1992 

WKwidiiionilly guaranteed aa to payment of principal and interest by 

General Motors Acceptance Corporation 

(Incorporated in the State of Hew York. United States of America) 

Issue Price 101 per cent. 

The following have agreed to subscribe or procure subscribers for the Notes: 

Wood Gundy Inc. 

Deutsche Bank Capital Markets Limited Swiss Bank Corporation International Limited 
Union Bank of Switzerland (Securities) Limited 


UK COMPANY NEWS 


Bank of Montreal 

Banque Generate du Luxembourg S. A. 
Commerzbank AktiengeseHschaft 
Credit Suisse First Boston Limited 


EBC Amro Bank Limited 
Great Pacific Capital S. A. 
Kredietbank N.V. 

Merrill Lynch International & Co. 
Nomura International Limited 
Orion Royal Bank Limited 


Banque Bruxelles Lambert S.A. 
A. CISC Limited 

Credit Lyonnais 
Dominion Securities Pitfield Limited 
Genossenschaf Uicbe Zentralbank AktiengescHschaft 

Hambros Bank Limited 
McLeod Young Weir International Limited 
Morgan Stanley International 
Norddenlsche Landesbank Girozentrale 
Pemberton Houston Willoughby Incorporated 
Ued Toronto Dominion International Limited 


Salomon Brothers International Limited Toronto Dominion International Limited 

Application has been made for the Notes, in bearer form in the denominations of Can. 51.000 and 
Can. 510.000 each, constituting the above issue to be admitted to the Official List by the Council of The Slock 
Exchange, subject only to the issue of the temporary global Note. Interest will be payable annually in arrears on 
15th May. the first payment being made on 15th May. 1987. 

Listing particulars relating to the Notes and the Issuer are available in the statistical services of Extel Statistical 
Services Limited and copies may be obtained during usual business hours up to and including 1 8th April, 1986 
from the Company Announcements Office of The Stock Exchange and up to and including 30th April, 1986 
from the following: — 


Wood Gundy Inc., 
30 Finsbury Square, 
London EC2A 1SB 


Cazenovc & Co.. 
IZTokenhouse Yard, 
London EC2R 7 AN 


! 6 th April. 1986 


Overseas growth helps 
Bowthorpe rise to £23m 


GROWTH of 21 per cent in 
the overseas subsidiaries' con- 
tribution has enab'%d the 
Bowthorpe Holdings group to 
raise its pre-rax profit from 
£20. 12m to £23.24rn is 1985. 

This means that overseas 
accounts for 54 per cent of 
group profit, compared with 51 
per cent the year before, with 
the US share staying at 24 per 
cent. The group makes com- 
ponents and accessories for the 
electronics. telecommunica- 
tions, and aerospace industries. 

Shareholders receive an 
Increased dividend. A final of 
4.67p brings up the total to 7p 
net. against 5.4Sp. 

Currency conversions have 
been changed to average rate, 
instead of closing rate. Hd the 
latter method still applied in 
1935 the profit would have been 
£62,000 higher, and the com- 
parable profit £825,000 more. 

Turnover in 1985 rose 16 per 
cent to £125.95m and trading 
profit advanced 31 per cent, 
from £15.55m to £20.37 m. Add- 
ing associates £1.53m (£799,000 
plus £1.13m insurance claim) 
pushes up the operating profit 
25 per cent to £21.9m, but a 
decline in net interest and other 
income receivable cuts the pre- 
tax profit growth to 15 per cent. 

Mr R. A_ Parsons, the execu- 
tive chairman, says the UK 
subsidiaries lifted their sales by 
11 per cent to a record £59m. 
equal to 43 per cent of the total. 
Pressure on margins persisted 


throughout the second half 
and, while there was a small 
improvement in pre-tax profit 
for the last six months, the 
overall contribution wa 3 only 
slightly better than the 1934 
figure. 

For the greater part of the 
year the electrical and. elec- 
tronic sectors of industry met 
difficult trading conditions and, 
as component suppliers, the 
group's UK side was faced with 
severe pressure on prices. 

The defence industry, to 
which ihe group is a sub- 
contractor. experienced de- 
pressed trading conditions and 
there was keen competition for 
a reduced volume of orders. 

Sales by tbe overseas sub- 
sidiaries rose by 18 per cent to 
£78m. Mr Parsons says Monitor 
Products of California, acquired 
In June, came through the 
dramatic fall in demand in the 
US computer industry extremely 
well and produced satisfactory 
profits. 

Turning to the current year 
the chairman discloses that 
results for the first quarter are 
above 1985. He is optimistic that 
the group will continue its pro- 
gressive path and profits will 
again be a record. 

After tax £9.43m (£9.42m) 
and minorities £870.000 
f£724,000), profit attributable 
for 1985 came to £12.94m 
(£9.97m) for earnings of 29.1p 
(22.5p) per share. 


The cash position remains ex- 
tremely strong, fiie chairman 
says, and net liquid foods rose 
by £3.3m to £25m. 

• comment 

Throughout the ups and downs 
of the electronics sector, Bow- 
thorpe clung to its laurels as 
a market favourite. Its shares 
emerged from yesterday's 
bearishness unscathed, ending 
the day unchanged at 485 p. 
The Bowthorpe strategy, of 
nurturing niche markets across 
a broad spread of applications 
and geographie areas is now 
well established. Perhaps per- 
versely the only problematic 
area last year was the UK. 
where, in the wake of British 
Telecom's flotation, price pres- 
sure intensified and only a 
stringent cost cutting pro- 
gramme could salvage margins. 
The company is now heavily 
reliant on international earn- 
ings — with 60 .per cent of 
last year's profits sourced over- 
seas — and thus increasingly 
vulnerable to currency fluctua- 
tions. The decision at the 
interim stage to switch to 
average yearly currency trans- 
lation resurrected £1.7xn for 
this set of results. But cur- 
rency hedging has been ruled 
out as a long term solution. 
The City expects profits of 
£28m. a p/e of 13. for 1986. 
Although Bowthorpe's future 
prospects will be determined 
by how efficiently it spends its 
cash pile of £20m_ 


Owners Abroad shows 
72% profit growth 
as bookings climb 


Owners Abroad Group, the 
USM quoted holiday tour 
operator, has lifted its turn- 
over by 32 per ceot and its pre- 
tax profit by 72 per cent in 
1985. And the directors are 
looking for a good result in 
the current year. 

They have also realised part 
of their investment in fixe com- 
pany, and in the process given 
up control by reducing their 
combined stake from 54 .per 
cent to around 30 per cent. 

Kit cat & Aitken, the com- 
pany's brokers, - yesterday 
placed some 14.6m of the 
directors' shares with a spread 
of institutions at 30Sp each. 
The directors have- undertaken 
not to sell any mare for at 
least 18 months. 

Carryings rose from 821.000 
to 1.08m passengers, turnover 
from £88.93 m to £117 Jim and- 
the profit from £IL2m to £3 -8m. 
Earnings grew by 52 per cent, 
from 2J24p to 3.4p. and the 
dividend is raised from lp to 
1.5p net. 

The directors say the price 
war in the holiday business has 
reversed recent trends and sub- 
stantially pushed up bookings 
for 1986. with the current figure 
for the group heing 27 per cent 
ahead of last year. On top of 
that its margins are being main- 
tained and the indications for 
the rest of the year are most 
encouraging, they say. 


The ' recent purchase of 
Arrowsxnith Holidays will 
enhance the tour operating 
division and provide a valuable 
addition to the aviation side, 
say the directors. With the 
rationalisation measures that 
have taken place they are con- 
fident of a profit contribution 
from Arrow smith this year. 

6 comment 

Owners Abroad's. figures 
bettered most expectations, but 
the directors’ divestment cast a 
pall over the shares and left 
them lp down at 32Jp. On the 
trading front it is difficult to 
establish what is leading tbe 
growth since the company reso- 
lutely refuses to break down the 
profits: the only certainty is 
that It was not the unfortunate 
26 per cent stake in Omicron 
it acquired in March last year. 
Owners Abroad's shyness sug- 
gests that its seat broking 
activities are delivering margins 
somewhere between healthy and 
obese, and with sales ahead this 
year they must be contributing 
well over half the profits. On 
the package tour side bookings 
are ahead by 27 per cent, and 
although some of these are 
having to compete with the big 
operators, enough of' them are 
in sufficiently specialist markets 
to keep the margins up. putting 
£4.6m in sight for this year. 


Walter Lawrence profit 
on target at £3.1m 


IN LINE with the forecast of 
mid- January, the Walter 
Lawrence group has increased 
its pre-tax profit from £2.95m 


Taylor Woodrow 

Construction • Property • Homes 


1985 profit up 21.3% 


Preliminary announcement 


1985 

£000 


1984* 

£000 


Increase 


Pre tax profit 
£ million 


to £3.15m In 1985. The final 
dividend is the promised 2.65p 
for a net total of 3.65p, against 
3.42p adjusting for a two-for-one 
scrip issue. 

Turnover the group, whose 
main interests cover house 
building, construction, manufac- 
turing and engineering, rose 
from £11 4m to £132 m. 

Mr Brian Prichard, chairman, 
says the major contributor was 
again house building. Sites 
secured for the current year 
will enable these activities to 
keep producing acceptable 
margins, and the January rights 
Issue of convertible redeemable 
preference shares, which raised 
some £3.6m. will enable the 
group to further the planned 
expansion in house-building 
generally. 

This year there is an extra- 
ordinary charge of £1.64m 
(£495,000) being the cost of. 
closing the door manufacturing 
operation. However, a recently 
secured planning permission for 
the site reinforces the directors' 
view that the sale in 1986 or 
development by the group wfll 
eventually produce an extra- 
ordinary profit. 


Walter Lawrence P.L.C. 

Fifth successive year of increased profits 

Results for the year ended 31st December 1985 


Turnover 

Profit before taxation 
Earnings per share 
Dividends per share 


132,129 

3,151 

13.9p 

3.65p 


114,145 

2,952 

12.9p 

3.42p 


1984 figures have been adjusted for 2:1 scrip issue 
in May 1985 ‘ " • . 

' ... . . '.'t a.; • . -J ■/:' 

- • • . ^ : ■ v-7 % .’ . • . 

Housebuilding ; Constiructioii - ' ; 
Manufacturing and' : ’ C > *3 

WHENCE Engineering- 


S- A, 


Turnover 

812,208 

750,243 

8.3% 

Pretax 

profit 

53,654 

44,229 

21.3% 

Earnings 
per share 

58. 7p 

42. 8p 

37.1% 

Dividends paid 
and proposed 

17.25p 

15.00p 

15.0% 


*Restated and adjusted for rights issue 

* 25th successive year of increased profit 
backed by long-term housing and 
property investment 

* One-for-one bonus issue proposed 

* Extensive diversity in skills, expertise 
and locations to meet changing world 
economic conditions 

* A well established and experienced team 
applying the latest technology to produce 
growing profits under free enterprise 


Experience, expertise and 
teamwork— worldwide 


ROYAL MARINES COMMANDO 
MEMORIAL APPEAL 

A memorial to commemorate all those who have served in 
and with the Royal Marines Commandos both during the 
war and in subsequent campaigns has been commissioned 
and will be unveiled at the Commando Training Centre, 
Lympstone, Devon, in September. 

Donations to the Memorial Appeal, please, to: 

Major Arthur Williams RM 
The Corps Secretary 
Royal Marines Eastney, 

Southsea. Hants P04 9PX 



NOTICE OF MEETING 
TIME ASSURANCE SOCIETY 

H*gr,tertd 0*1 O' 

86 U"-cn 5tre«t. Oidnjm 
C>nw> Mw:w,r 


NOTICE is HEREBY GIVEN that tne 

Annual General Mrct'r, o t the above 

Soor-ry bo neia a: t«p Hc?,tt-rru 

Ooi.e on Weorieioa r. SOW April 1966 

at 1 £ row 

AGENDA 

1. To aporwo T*o Minute, C* I ho l#>t 
Annual Ge-ifcral Mrrtirg hold on 26m 
Aorn 1985 ana to <on,,dcr mailer, 
a.iting ih**c>rdfn 

2. To c-C 1 . r a re. Cnairiran. 

3. To rrtfvr ai-a aoopt the Report ol 
the Committee ol Mjraaemcnr anp the 
Aceounm *or tne tear enoeti 31 it 
Owo-itr' 1 985 

4. To 'ttcut ana aoopt me Report and 
recommendation, contained in the 
Actuarial valuation, a, a; j:,t Sn- 


fl- To ro-jobom- auditor, and autharha 
me Comm , Itee ol M<"»3tnvr| to h» 
tneir remuneration The tint.: 
auditor, are Peat. Marw-ck. Mutneil 
and Com tuny. 

T. To conduce an. other butmoti oer- 

imiitfl 0» (he Ru'c, of me Society 


Incorporated 14th April 1986. 


? tabli ? hed narnes * n the intema i ion ¥ securities industry. Buckmaster & Moore: Institutional 
Business, Market Making, Investment Management. Credit Suisse: Triple ‘A‘ Bank, World-wide Asset Management 

Address: Credit Suisse Buc kmaster & Moore Ltd., The Stock Exchange. London EC2 2JT. Telephone: 01-588 2868 Telex: 883229 
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Identify your company* energy wasters and save yourself a fortune. 


V ; • • : ’:l^V.^ l ._« t hQbetosa» just doing that could save you 10% of 

v™ already know how much energy - bang wasted, you can t hope to 

your company uses. And how much it mon«rone«rB^ Apartment You might even hold an energy- 

f ^ " * , „ J I r . , , they saving competition between depart- 
C0St ^ u t what about the individual heads accountable ments. (With a prize for the winner.) 


. • ■■ -w:. • efandard*: In Britain, £7 billion is tost in wasieu 

Yhen^StaCSi-pmvemeot: energy every year so the scope tor saving 


money is enormous. By getting your staff pf 0:MonefE y pack, TO Box 3, Diss, Norfolk, IP223HH. ^ FT 14.4 

to monitor the energy they use, you could 

have your share of the jackpot Position — 

Call us on the Monergy Hotline for j 

free on 0800 234 800 or send in the | 

coupon for a free Monergy information j jel A L ill L I m ii *1 I 

Pack. 1 
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TECHNOLOGY 


Detecting when there is 
no cause for alarm 


SECURICOR. GRANLEY of 
Walton-on-Thames. the premises 
protection arm of the Seeuii- 
cor group, has spent £2m in 
revamping its central station 
network in which commercial 
and industrial sites are con- 
nected by automatic phone lines 
to central monitoring stations 
in major cities. 

Starting in London, the new 
network, called Genesis, will be 
able to think for itself, em- 
bracing the latest sensor, com- 
puter and communications tech- 
nology in an attempt to reduce 
false alarms, a problem for both 
police and freeholders. The 
police spent over £22ra in I9S5 
and the cost to industry ex- 
ceeded £36m. 

Securicor believes false 
alarms have eroded the credi- 
bility of alarm systems and has 
tackled the problem on all 
fronts. 

For some time it has offered 
passive infra-red detectors to 
sense the presence of an 
intruder from the heat he emit?, 
together with ultrasonic and 
microwave movement detectors 


Geoff Charlish on 
Securicors new 
network that can 
think for itself 


in which significant movement 
in the field of view of the 
devices disturbs the normal 
pattern of reflected energy. 

Now Securlcor h3s reduced 
the false alarms to which these 
sensors were prone by giving 
them enough intelligence to tell 
the local controller to which 
they are connected that 
although they are experiencing 
an abnormality, it is not due 
to an intruder. 

The system can tell the 
difference between a true 
alarm or a “ tampered with ” 
condition on the one hand, or 
an operational or technical 
fault t emitter/ receiver, cabling, 
power supplies, environment 
change?) on the other. The 
controller passes this informa- 
tion to the central monitor 
station over a phone line 


(autodialled or leased) so that 
non-intruder problems can be 
cleared without raising an 
alarm. 

Each controller can deal with 
over 500 intruder circuits and 
any of them can send signals 
down the phone line to the 
central monitoring room. 
Communication between the 
controllers and the centre is 
two way, allowing interrogation 
of unusual conditions. The 
signals are also encrypted 
l" scrambled") to prevent 
technical interference by 
villains. 

At permanently - manned 

control centres (the first is in 
the City of London), colour 
screens monitor events on 
premises and changes are 
quickly brought to the attention 
of the operators wbo, If the 
event is a true alarm, can alert 
police and key holder. Other- 
wise they can call out 
maintenance engineers or take 
some other action. Several 
elements of the system are 
duplicated, including the central 
computers, with a spare on 
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BT system that will 
pinpoint location 
of vehicles in fleet 
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for building products, 
heat exchange, drinks 
dispense, fluid power, 
special-purpose valves, 
general engineering. 

refined and wrought metals. 

Ml*, , 

Birmingham, England 
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Central control- station of Securicor Grantee’s new Genesis 
intelligent security system 


“ hot standby ” to take over in 
the event of a fault. 

Genesis can be applied to the 
corner shop or the large 
factory at little more cost than 
conventional systems says 
Securicor. The average cost of 
installations in the UK has been 
about £1,000, but the range is 
lrom a few hundred pounds to 
well over £20,000 for a large 
site. More on 0932 247501. 

• A Dalek-like security alterna- 
tive was described last week in 
London by Denning Robotics of 
Woburn. Massachusetts. Sen- 


sors. normally fixed to a wall or 
ceiling, are instead carried on a 
wheeled robot which moves up 
and down corridors and com- 
municates with base. 

A principal application in 
the US is likely to be in prisons, 
where it can cost $100,000 a year 
to maintain one guard on a 24- 
hour basis. 

Denning is looking for manu- 
facturing and marketing assis- 
tance in the UK for the robot, 
which costs $65,000. More from 
Mr R. Warren George on (617) 
935 4340. 


New oil sets wheels of textile 


industry spinning faster 


Cost benefits stretch 
to man-made fibres 


BY ANTHONY MORETON. 


THOMAS SWAN, the UK-based 
speciality-chemicals concern, 
has introduced a coning oil 
which will allow machinery in 
the textile industry to be run 
15 to 20 per cent faster and 
make for greater flexibility of 
production. 

The company claims that the 
product gives it a t>ree-year 
lead over its rivals, mainly in 
the US, and has raised hopes 
that Swan will be able to take 
the lion's share of a £45m-a-year 
market. Last year the com- 
pany's turnover was £12m. 

Coning oil is the lubricant 
which eases the pvsage of yarn 
on to a ccne and, subsequently, 
on to a knitting machine. 

The new oil. entitled CYGNA 
Coning Oil WS, is synthetic with 
water solubility. It has lower 
viscosity, lower volatility, and 
a better co-eflScient of friction, 
than previous coning oils- 
Apart from the advantages this 
gives in increasing the speed 
at which machinery can run. 
water solubility means the oil 
can be removed in either cold 
or warm water without the use 


of detergents. Thus it offers con- 
siderable energy savings. 

Also, as the oil is stable to 
heat, knitted fabrics do not have 
to be scoured, eliminating one 
process in the knitted garment 
production chain. 

Mr Thomas Swan, managing 
director of the privately-owned 
company, says CYGNA will 
“allow better lubricity and 
static control, give greater sta- 
bility and lower volatility, and 
offer fewer risks of toxicity. In 
addition it does away with prob- 
lems associated with the pre- 
sence of emulsifiers and enables 
considerable savings to be 
achieved in dyeing and finish- 
ing." 

He sees a market for coning 
oils of between 40,000 and 
50.000 tonnes a year outside the 
Soviet bloc. “Given our tech- 
nical lead, we should be able to 
take a healthy share of this,” he 
states. 

The US Market, with its long 
production runs of man-made 
fibres, is the prime target for 
Swan. An American subsidiary 
bas been set up. 


Thomas Swan was set up by 
Mr Swan's grandfather in 1926. 
Its original interests centred on 
asphalt* production and road- 
stone quarrying. Thirty years 
ago the company switched into 
chemical additives for the road 
industry, and then developed 
into speciality chemicals. 

In the mid-1970s, failure to 
keep up with technical develop- 
ments led to a decline in the 
company's fortunes. This was 
when Mr Swan took over con- 
trol. and ownership, from his 
father. 

He explains. “ my first task 
was the painful one of cutting 
out deadwood. But by working 
to a strategy of concentrating 
on speciality chemicals, we have 
gradually built up the workforce 
to around 100. and in both 1934 
and 1985 turnover doubled.” 

Apart from the US move, Mr 
Swan has taken the company 
into the manufacture of equip- 
ment and maO'ials for the 
advanced semi-conductor in- 
dustry. 

“We are a much broader- 
based company now. and the 
future looks bright,” he says. - 


CONING OILS comprise three 
main ingredients: a lubricant; 
an antistatic Ingredient; and 
an emulsifier, such as a sur- 
factant, to mix the component 
parts. 

Until the mid-1960s these 
oils were fatty-oil and mineral- 
oil based products; then Shell 
Chemicals developed a syn- 
thetic water-soluble lubricant 
in the UK which was used, 
largely in the woollen in- 
dustry, especially for carpet 
yams. 

The problem with water- 
soluble lubricants is that they 
are highly volatile and tend 
to be toxic, the former reduc- 
ing the speed at which 
machines may be run and the 
latter causing expensive filter- 
ing operations to be installed 
before the effluent can be dis- 
charged with complete safety. 

Viscosity can be lowered 
in synthesis but only by 
malting the oil more volatile 
and reducing its lubricating 
standards. 

The attraction of water- 
based solvents, even with 
their limitations, is that they 
allow yams and fabrics to 
by-pass scouring, an expensive 
-operation. 


Mr Swan claims that the 
CYGNA series of products are 
based on a new synthetic 
lubricant of low viscosity, 
extremely low volatility with 
excellent lubricating char- 
acteristics. 


Furthermore, he says, the 
oil has been produced not 
Just more cheaply but in such 
a way that it can also he 
used in place of mineral-oil- 
based lubricants which . are 
still used in the production of 
man-made fibres. 


VEHICLE LOCATION will 
be possible in the autumn 
from London out to the M25 
using a system called Pin-' 
point launched by British 
Telecom. 

Based on Plessey's Pace 
system announced in January, 
Pinpoint is aimed at fleet 
operators and will show- .the 
position of each vehicle on 
an electronic wall. map. 
Security .companies, the 
police, tax! operators, courier 
services and operators with 
vehicles carrying valuable 
loads or VIPs are likely to 
be interested. 

Basically, the on-board 
unit, about the size of a cigar 
box, contains accurate coils 
of wire that cut the earth's 
magnetic field and produce 
voltages which, .when digit- 
ised, provide bearing data to 
a microprocessor. With addi- 
tional data about distance 
travelled derived from other 
sensors, the map co-ordinates 
at any moment can be worked 
out - and sent over the 
vehicle's radio system to base 
where they can be displayed. 

To correct for cumulative 
inaccuracies in the . digital 
compass- system produced by 
large metal masses, radio 
beacons will be mounted on 
lampposts and will transmit 
exact coordinates to passing 
vehicles, allowing them to 
update their dead reckoning 
microcomputer. 

Vehicles will also send 
signals Indicating their status 
(loading, waiting, etc) and In 
an emergency. . tire driver 
presses a button which pro- 
duces an alarm on the base 
map. 
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Inbucon's mobile factory prepares to take to the. road 


CAR ELECTRONIC control 
systems and (heir inter- 
connection within the vehicle 
are the - subject of a joint 
development programme 
announced by West German 
car components company 
Robert Bosch and the US 
based “chip” company- Intel. 

The objective is to produce 
a range of chip-based products 


r WORTH ^ 
WATCHING 


EDITED nffieOfF-CNMUSfl 


It will be possible, he 
believes, to spray the extru- 
sion nozzles through which 
nylon passes, thereby allow- 
ing the fibre to be extruded 
more speedily, thus allowing 
end cost to be reduced. - 

CYGNA is. he says, a new 
generation of fibre-processing 
aids whieh offers enormous 
advantages compared with 
even the most soluble 
mineral-oll-based products. 

*"1116 point about our new 
ofl is that we can produce it 
cheaply and it is now capable 
of being used in companies 
operating with man - made 
fibres. A whole new market 
is opening for. us.” .. r . . 


TELEX WITH word proces- 
sing and other computing Is 
offered by interfox Communi- 
cations of London in a new 
multi-user system called 
ITF-X. 


The system allows telexes 
to be prepared either directly 
using a simple screen editor 
or from the popular word pro- 
cessing software, Wordstar, or 
even from spreadsheet soft- 
ware. 


Once created, the telex can 
be queued, dialled, and re- 
dialled (after an engaged line 
is encountered) completely . 
automatically. Incoming 
telexes are also handled auto- 
matically, printed out aud 
stored on disks: More on 01- 
.378 742L • . 


which Intel hopes will become 
an industry standard. 

Electronics first appeared 
in can in the form of elec- 
tronic ignition; but since then 
has been applied to fuel 
injection, antilock braking, 
steering. . anti-slip . accelera- 
tion. security systems and the 
various, measurements (speed; - 
engine - revolutions, . ofl pres- 
sure, etc) that are made and 
displayed on. the dashboard. 

But the new systems are 
tending to duplicate communi- 
cations cables and sensors in - 
the vehicle, adding to manu- . 
factoring cost and servicing 
problems.' A standard form of 
network to link, them; with 
an die signals going oyer one 
“ multiplexed ” '* cable, ' ' is . 
desirable. In 'one -model-' of. 
Cadfllae. for example;" iover 
50 wires leadt info tfae-door. 
alone. - * 

Servicing of the growing 
collection "of ‘ such systems ; 
would be made easier by 
diagnostic routines built in to 
the -dashboard display.-. j~ 


A FACTORY on wheels is to 
be designed and commis- 
sioned by Inbucon Tech- 
nology of London under a UK 
Department of Trade and In- 
dustry contract. The idea is to 
brin g computer integrated 
manufacturing (CIM) to the 
attention of as many UK 
manufacturing executives as 

possible. 

Tbe fully functional fac- 
tory, housed In a 43 ft articu- 
lated trailer, will demonstrate 
design, manufacture and test- 
ing of electronics printed 
circuit hoards. Among the 
technologies to be used will 
be assembly systems, machine 
vision, infra-red glue curing, 
and the assembly by robots of 
non-standard components into 
hoards. Inbucon is on 01-584 
617L 


PUBLIC DISPLAYS using 
liquid crystal devices with 
high contrast (even in ad- 
verse ambient light condi- 
tions) are offered by Racai 
Microelectronic Systems of 
Reading, UK. 

The new material nsed can 
give a blue, yellow, green or 
white character on a solid 
black background. The con- 
trast ratio, at 25 : 1, is said 
to be twice that of previous 
devices. 


FIRE, SECURITY and other 
alarm signals that might arise 
ht-anyr.of a. large number of 
remote sites can be mounted 
with a new system from ATE 
^ Telemetry of Haywards Heath, 
*^(0444 417531). 

•V- The? system uses data con- 
centrators, which allow a few 
*)ilioae lines to the central 
: point to monitor many sites. 


The Big Drive! 
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Formula 1 driver 

World Champion in 1982, no. 3 

in 1989 

5 grand pm first? 


TIMQ SALONEN 





TWO SALO-'CN 


Rally driver 

World Champion in 1985 
S firsts rn World Championship 
rallies 


MA RKKUALEN 

Ra'ly driver 

19^3 winner of FIA Cup (which 
CK-jme me wer'd champion- 

shiu ;he following y-ar) 

12 !;rsls m W:rld Championship 
rallies 


mg™ 




NEST E CHL 

0ii is the backbone of Neste's 
operations. The largest refiner 
in the Horde countries, the 
company imports crude and 
trades m both crude and cal 
products on. the international 
market It is a’50 invc'jed w 
e*picTJbcn on a g : c5*l scale. 


even when you do. 


'- rv>. 


Si Wi\s' 


NESTE GAS AND COA L 




A 


Neste imoens raV-ral gas m*.o 
Finland and Crst-ibises it 
Wirousjih an e<c=r,irg apetae 
re*wrv. The errsany aso 
markets end trades m ;oa! inter- 

nationally 


;ijh- lANk.iLTJiN 


NESTE CHEMICALS, 


JUHA KANKKUNEN 


telly drr»er 

Fifth place in the 1985 World 
Championship 

2 firsts in World Championship 
rallies 
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H ANNU M1K KQLA 

telly driver 

World Champion in 1933 
17 firsts in World Championship 
rallies 


HENRI TOIVQNEN 




Downstream n-d^tres in F.r<- 
land andafcr-’ic r<?'/ c r. Neste's 
perrochtr.:* parts for a wide 
range ct matena's These in- 
clude DC f /-r.err- such n poly- 
ethylene (c-t wt’rc.h Neste is the 
second : argest producer m 
curate!. PVC t-j ; > styrene, un- 
sapjrared ooiyecrers, com- 
pounds and plasterers. 


Rally driver 

Runner up in World Champnon- 
ship m I9SW 

z firsts m WC'rid Championship 
rallies 


rtwu tavwow 


h£r» T0B.-0NEM 


NES TE SHI PPING 

ThefJesteheet ;a*r-es crude o*! 
c-cducts. gases and cnem-cals 
across all :f the vwxWs oceans, 
both try sse.' and tor otners tt 
is especially we 1 : eqjipred tor 
oa«gits>yi m k—A’Z waters. 


AR1 VATANEN 




telly drrver 

VAjrld Ctumphjn in 1981 
10 first; in World Championship 
rallies 

Convalescing 

All top Finnish dr'roers with a &g 
D»'ve to win. 

Cine of them is usually victori- 
ous. and as often as rot all of 
them are among the leaders. 




NESTE BAT TERIES 

One .other aspect of Neste is a 
fully-fledged beifery manufac- 
turing :ndustr, wr,n faoorss m 
several ccur.tr.es. 


NESTE ENG INEERING 

The engineering o ipeTuse need- 
ed to nee-p aooec^ >J Neste 
m full gear is constandy re- 
fuelled by exterirve R&D pro- 
grammes. 

t^ESTE is a freri-'vrer in nary 
fields of knew ho/r. rraking a Bg 
Cnve for tne top quality that 
beeps it m front. 



■Vbu achieve high returns on your US. dollar 
investments, and all interest is free from US tax 
witMoldingfor non-US. citizens. 

$10 million worth of protection. All securities 
in your CMA account are protected for up to $10 
million per client. : - 

. Easy access. If you need cash, simply write 
a cheque or use the special Visa® card to make 
purchases or get cash advances in local cur- 
rency wherever you may be. The CMA Visa card 
is honored in 155 countries. 

Line ofcreditYour card or cheques allow 

you to borrow up to the full margin value of 

your shares and bonds. 

Professional advice. Every CMA account 
holder is personally served by a Merrill Lynch 
Financial Consultant, who in turn is backed by 
the top-ranked research team on Wkll Street. 

Tb open a CMA account, you need a mini- 
mum investment of US $25,000 in cash and 
securities. Fbr more information, including a 

brochure Containing all sales charges and 

expenses, please telephone Merrill Lvnch at 
( 01 ) 382-8850 or send in the coupon below. 

But send no money until you have read all 
the information. . . ■ 


i* 


A 





Ski'!, technique, calculated risk and gcod teamwork are essential for success in motor racing. 

_ These same qualities are a must in business, loo. The Finns now have the &g Drive in both fields. 

nnnish industry is roaring onto the international market with Team Finlandia, the &g Drive for peak performance and top quality, at its heai 

Neste is a Team Fmlamfea member. 

„ , . _ Other Team Rnlarrdia members: Oy Alko Ab, Arctia Oy/Kalastm'atorppa Goiffmet Vafio 

Autolasj, Finnasr 0y, Finnish Tourist Board. Kartiu Titan Oy. Luhta Oy. 0y Polar Express Ab. Scanba-di Cry, Oj Wilhelm Schauman Ab Natter, 
Gy Sil|3 Line Ab. 0y G W Snhlberg Ab. Starcniohann-Telko Gy 


Having money causes its own unique problems. 
Namely contr^ling it so that your money is 
always working. Always producing. And always 
available for new opportunities. 

The Merrill Lynch Cash Management 
Account * (CMA?) International was created for 
substantial investors who want their money to 
work full time. Over one million people around 
the world are now managing the assets in their 
brokerage accounts this way. Here's why; 

No more idle cash. All income is reinvested 
daily in an interest-bearing depository account. 


Return this coupon to: 

Merrill Lynch. Pierce, Fenner & Smith, Ltd 
Attn: WS. Elliot, 25 Finsbury Square 
London EC2A 3AQ, United Kingdom ’ 


Name 

Address. 


j Tel. (Home) — : 

j Tel. (Business). : ' • 

«JWH> Merrill Lynch, ftere* jfenner &5«lih loo Member SI Pc" T” 


Qrm | 


ENERGY & CHEMICALS & SHIPPING 


HEADOFTICE: KeiUriemi 02150 ESPOO 15. Finland Phone 358-0-4501- NEW YOBK 1 RochsfefleT Plata. 3uN* 1708. 1»ra York. 1»Y 10020. U 5 A. Phcna 1-212-9772546* 
RIYADH N*«a Araha Comnany Ltd PO Box 51144. Riyadh. Sail* "hone - 996-1-401507H • MOSCOW: FWQVSKlJ But »» A. 17 KV 1L WoKOn USSR. 

Phone Wottoe 2077*73 -LONDON- Nesie IU K.1 LM. N**» Petroleum Lid. Him Petrntaian |ProducliJ Lid. Nerta Coal Ltd. !»•**• t»f*orailon Ltd, 30 QuHet H Svtet, 

LONDON 9W1Y 4 AE. EiwUiid. Phone 44-1-9307333 
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FT UNIT TRUST INFORMATION SERVICE 



-General’s consent 


• fcOGFR RmTTviMT'T-m expertisfr and our 'contacts . ...made It dear that the ambit of 
^GER BUX1JVANTLTD AND Whether those conclusions are the contempt covered by the 
vinzju* v Hijs AND or are not correct Is something definition had not been widened 

~ J?™* 5 that Mil be tested at the forth- by the Act from that which 

Chancery. Division:. Mr Justice coming trial ... Mr EDis has 
- -falconer: March 25 1986 stated that the information he 


AUTHORISE* 
UNIT TRUSTS 
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■ WHERE IT is alleged that a ' 
Person has circulated letters 
- tending, to interfere with the 
course of jnstiee is ongoing 
proceedings, an application to 
commit him to prison for con- 
tempt of court will fail if 
nude without the consent of 
the Attorney-General. 

Mr Justice Falconer so held 
when dismissing a -motion by 
Mr Michael Frank Ellis and. 
others to commit to prison for 
alleged contempt of court Mr 


used -was hot confidential 


obtained at common law. 

If Mr Fitzgerald were right, 
any respondent to an application 


that our patents are invalid . . . for committal who brought him- 
aad that the relevant tools were se jf within one or other of the 
not copies and are not protected statutory defences could be met 
by copyright. If he were right, ^ the complainant saying that 
and this is of course: for the complaint was not brought 
courts to decide, then we would under the statute but as a com- 
lose the action. . m0 n law contempt and. there- 

“ I have . been . given .. .to fore, the statutory defence on 
understand that you may have which the respondent relied was 


iMtTWHMfUXil 


formed the impression that we 
bad' resorted- to ■ litigation in 
order' -to./ do do4m’ a former 
employee who had the temerity 
. to compete with "" us. . The ; 
purpose of this letter Is not to 


not available to him. 

That could not possibly be 
right.; - . 

The statute was an amending 
one circumscribing the ambit of 


Roger B ollivant. third plaintiff invite you to take sides in the contempt of court as it was at 1 22556 C 
in an action against Mr Ellis dispute d . .. hut* Smply to common law in the field rovejed | ggga qS.- 

assure yon that this is not the 
case.” 

On the present motion the 
defendants sought an injunction 
against the companies . to 
restrain them from distributing 
further copies of the letter; and 
inter alia for committal to 
prison of Mr BiilUvaut and Mr 
Morley and/or for leave to issue 
a writ of sequestration against 
the companies' assets. _ 

The defendants said the letter 
put forward a wholly un- 
balanced and one-sided account 
of tbe litigation and.-' having 
regard to the persons to : whom 

It was. sent.' affected, potential 

witnesses. It was said that the applied in respect of any matter 
letter was really seeking to falling within section 1. Section 
prejudge the ^issues in the 6 was very carefully phrased to 
litigation." apply to the foregoing provisions 

The plaintiff companies said and bad no application to see- 
the letter- sought to .correct-mis- tion.7. 
conceptions about the litigation " 

of which they fcpd learned In the 
ordlna ry course , of~ business. ■ 

At an early state in the open- 


and-four other defendants. The 
first and second' plaintiffs in 
the action were two companies, 
Roger Bull Ivan t Ltd and Roger 
Bullivant (Midlands) Ltd. Com- 
mittal was also sought of Mr 
F. S. Morley, the companies* 
group managing director. 

Section 1 of the Contempt of 
Court Act 1981 provides: “In 
this Act the ‘strict liability ' 
rule means the rule of. law 
whereby conduct may be 
treated as a contempt of court 
as tending to interfere with 
the course of justice in particu- 
lar legal proceedings ...” 

Section 2(2): “The strict 
liability rule applies only to a 
publication which creates a ‘ 
substantial risk that the course 
of justice in the proceedings in 
question will be seriously im- 
peded or prejudiced.” 

Section 6 : “Nothing in the 
foregoing provisions . (a) 

prejudices any defence avail- 
able at common law . . . (b) lm- 


by what was now the definition 
in section 1. It was not creating 
a new and separate statutory 
field of contempt of court. 

Mr Fitzgerald's second and 
alternative submission was that 
there was intent to impede or 
prejudice the administration of 
justice within section 6 (c) and 
** Nothing in the foregoing pro- 
visions' of the Act (c) restricts 
liability for contempt. of court 
in respect of conduct intended 
to impede or prejudice the 
administration of justice.” 

But Mr Shipley was clearly 
right. In his submission that 
irrespective of whether intent 
was alleged or not, section 7 
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plies that any publication is ing of the motion, Mr Shipley, 


punishable . . . which would -not 
be so punishable apart from 
those provisions; (c) restricts 
liability for contempt of court 
in respect of conduct intended 


for the companies, took a pre- 
liminary procedural - objection. 
He . said , the letter , fell within 
selection 1 of the Contempt .'of 
Court Act l981*md theproceed- 


to impede or . prejudice the ing therefore, should not have 
administration of justice.” 

Section 7: “Proceedings 


On that view therefore, the 
consent of the Attorney-General 
before bringing the proceedings 
was required even If it were a 
case" of intent, which had not 
been bedded. 

A third and alternative sub- 
mission by Mr Fitzgerald turned 
on the wording of the definition 
in section L “as tending to 
intOTfere with the course of 
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been brought without the: con- justice in particular legal pre- 
sent of the- Attprney-GeneraL It ceedmgs.” He said that the Act, 
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sent was sought oir obtained. proceedings," had no appliration 
•: Mr Fitzgerald/ for the defen- to contempt which affected the 
dantsl' made-cut a number of administration of justice m 
submissfons'as to.why hlS appli- general. .. 

cation was taken, out of* the am- MrJ EUlss {f4irttevidence 
of the. -Act and therefore stated that he believed the 
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.• shall hot be instituted 
except by or with the consent 
of the Attorney-General." 

* . * 

HIS LORDSHIP said the action 
.was for breach of .confidence 

seeking «*?«&* ■" L£°SS “ fohiv^hirmful effects. First, 

employees of the plaintiff cam- ttmrKftt^reesHjrenerai. ... woald ^ people off 

panics, from making use of their /. First; he submitted the 5ojS d ’ business • iiritia P the 
confidential information; . . for -Act created a hew statutory form def^dants: Secondly, it would 
Infringement, of copyright;, and of cdmempt ^avmg tbe com- damage the professional and 
for infringement of patent, . mon law juri^ictioh.stfll mraiJ- per^nal reputation of the 
The companies applied . ui able, : to a ;T^npMnant r ifr ^he defendants. Thirdly, it would 
1985 for an injunction agaija^ ^ougbt to use^rt. «-■ , - ■ , j dissuade witnesses from coming 

the ^fendOTtsanmjpteiosj^^ .a idteiiip^d^v^^^Jhere forward , to -testify .on the 
ihtoiw*Sons:.iicm»^i^tttes^-'#ere^jww-tw 0 iaMwww^w lc * defendants’ behalf and 
The, present -motion -was turns* in * contempt for matters prejudice other witnesses 
brought by the defendants uf. WMcfr fdQt within ..the definition - m p ,j ns t them. ■ 
respect of a letter sent out by of section 1 -rthe statutory juris- ^ t0 ^ flrst and second of 
the companies to a. nmnber of. diction and .the common law effects, they had nothing 

persons with whom they and jurisdiction. ‘ ' to do with contempt by affecting 

the defendants might be- Con- -That ■subnuMion - .Tras not tte administration of justice in 
corned in business. .' accepted. The Act hmuea tne general xhe third was 

The letter was dated aftejp.the ambit of contempt by section iz . SP ecificall>- concerned with the 
grant of the . 'mterTocuto^ but., under section 6 (a), rare- * ent action . i t was not 
injunction and related general and therefore not out- 
existing litigation.. • It . ■*•*■ •* 1 ?S^!lSS!Si 2 ftSSrtt«un ori side. the ambit of section X 
signed on behalf of Bog^r . Finally. Mr Fitzgerald said 

Bullivant . Ltd by M* Morley.. ^ ^ P w£S that even if the court were 

The letter read: ■ • • ?t t* 0 ®’* 'nnnishable against him on his application h.it« 

appears to us that Mr Ellis ^ould .not to respect of committal and 

P - - — i -- — . fr«tn -those.; provisions it C0U ld neverthe- 

less grant an injunction to pre- BWJ 6 f>»M 4 
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vent further distribution, of the 
letter if the court concluded 
that it should not have been 
sent , _ , 

He cited Peacock r London 
Weekend Television (Court of 
Appeal. November 15 1985), 
where it was said that an inters 
locutory injunction to prevent 
an anticipated contempt could 
be obtained; and that section 7 
of the Contempt of Court Act 
1981 did not apply until an 
alleged contempt had been com- 
mitted. „ . 

In the present case an alleged 
contempt had been committed. 
That distinguished it from Pea- 
cock. The submission was there- 
fore rejected-. 

For Mr EIOs and other defen- 
dants: John V. Fitzgerald 
Brocidbents (Alf reton). 

For the companies ana «r 
BuIKwmt: _ N. G. SfcipIeB 
(Couldens). 

By Rachel Davies 

Barrister 
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COMMODITIES AND AGRICULTURE 


Australia enters the farm trade battle 


BY PATRICIA NEWBY IN CANBERRA 


THE AUSTRALIAN Govern- 
ment yesterday announced a 
AS150m (£73 ml package of 
measures aimed at making 
Australian agricult oral ex- 
ports more competitive on 
world markets. 

However, with the excep- 
tion of the sugar industry, 
the Government has rejected 
calls from parts of the rural 
sector for across the board 
subsidies. 

In a comprehensive state- 
ment on the rural economy to 
the Australian Parliament, 
the Fri maty Industry Mini- 
ster, Mr John Kerin, said 
Australia could not afford 
subsidies on the scale of 
Europe and the US. Such 
price support would be “ enor- 
mous'’ (around AS5bn) and 
destabilise the macroeconomic 
environment,” making the 
farm sector's problems worse. 

However, he did announce 
a A523m Increase in interest 
subsidies Tor the Boral 
Adjustment Scheme. This 
will enable authorised lenders 
to advance another AS200m 
to farmers at concessional 
interest rates — currently 
about 8.5 per cent or half 
commercial rates. The A$23m 
on top of A$S.2m already 
committed for the financial 
year 1986-87 represents a 280 
per cent increase in funding 
on this financial year which 
ends on June 30. 

The so-called “ rural crisis ” 
is evident in Bureau of Agri- 
culture Economics figures 
projecting a 21 per cent fall 
in the net real value of rural 


production in the current 
financial year with another 
21 per cent fall projected for 
next year. Average Incomes 
on family farms are projected 
to fall by 06 per cent and 
many farmers are facing 
losses this year. 

About 12,000 of Australia's 
170,000 farms are considered 
by the BAE to he “at risk " 
of bankruptcy. 

In an effort to reduce 
farmers’ costs. tariffs 
on imported agricultural 
machinery are to be replaced 
by “ bounties.” and a 
guarantee has been given that 
the cost of imported 
fertilisers will not rise as a 
result of a current anti-dump- 
ing review. Farmers have 
already obtained exemption 
from the Government’s excise 
for on-farm use of diesel fueL 

There is to be a Royal Com- 
mission investigating the 
domestic handling, transport 
and storage of wheat, as it is 
widely believed that these 
charges are much higher in 
Australia than in competing 
countries. Many other 
reforms are planned to make 
individual rural industries 
more competitive and market- 
oriented. 


Under pressure from the 
rural sector the Government 
has also withdrawn the plan 
announced last year to 
quarantine farm losses for 
taxation purposes. Farmers 
will continue to he able to 
write off for tax purposes 
farm losses against income 
from off-farm sources. In 


addition, the Government has 
decided to lift the threshold 
above which foreign Invest- 
ment proposals in rural land 
are subject to approval from 
A Sim to A 53 m. Mr Kerin 
said in the current economic 
climate the restriction could 
he acting to exacerbate the 
decline in land prices occurr- 
ing in some areas. 

The 89-page Economic and 
Rural Policy document 
addressed wider macro- 
economic issues and reiterated 
the Government's pledge not 
to allow government spend- 
ing, the size of the domestic 
budget deficit or taxation to 
increase as a proportion of 
GNF during the life of the 
present parliament. 

In spite of the Govern- 
ment's efforts, the so-called 
“rural revolt” Is likely to 
continue with further demon- 
strations by farmers already 
planned. Mr Ian McLaughlin, 
president of the National 
Farmers Federation, said the 
Government's tariff reforms 
were worth about A 850m in 
fanners' hands when farmers 
were already paying about 
A$350m in tariff and fuel 
excise “ before producing a 
kilo of wheat or wool.” 

As Mr Kerin was address- 
ing parliament. Mr Bob 
Hawke, the Prime Minister, 
left for the US for talks with 
President Reagan and 
Administration officials aimed 
at minimising the effects of 
the US Food Security Act on 
Australian agricultural ex- 
ports. The Act, otherwise 


Wheat war adds to Canada’s woes 


BY BERNARD SIMON IN TORONTO 


FALL OUT from the US-EEC 
wheat war reached the Canadian 
prairies last week when the 
wheat board slashed next 
season's producer prices for 
grains by between 19 per cent 
and 27 per cent 

The unexpectedly sharp price 
fall is a severe blow not only 
to farmers, but to the entire 
resource-based economy of 
western Canada. The provinces 
of Alberta and Saskatchewan 
are already reeling from the 
sudden decline in oil prices and 
from a two-year drought. 
According to Bank of Nova 
Scotia forecasts, Alberta's 
economy will shrink by 0.4 per 
cent in real terms this year after 
growing by 4.5 per cent in 1985. 

The Federal Government in 
Ottawa announced earlier this 
week a record C8520m (£251 ml 
interim payment to farmers 
from the Western Grain Stabili- 
sation Fund, which is made up 
of contributions from farmers 
and the Government. The pro- 
vincial government of Alberta 
has unveiled a C£2bn low- 
interest loan scheme for 
farmers and will provide 
another CC576m to stabilise live- 
stock and grain prices. 

Farmers say they need much 
more to compensate for the 
sharp fail in prices, which 
ranges from a 19 per cent drop 
for wheat to a 27 per cent 
plunge for barley. 

The Federal Stabilisation 
Fund is a voluntary programme 
in which a quarter of prairie 
farmers have chosen not to 
participate. Furthermore, with 
payments based on sales and 
earnings in the previous three 
years, farmers in southern 
Alberta and Saskatchewan — the 
areas hit hardest by the drought 
— wlil receive little from the 
fund. 

Concern at the financial 
crunch facing western agricul- 
ture is reflected in the growing 
number of small but vociferous 
“ farm survival ’* movements. 

Even the more conservative 
farmer groups have urged 
further action, including Gov- 
ernment deficiency payments, to 


boost farm incomes and the 
creation of “ farm review 
boards ” to negotiate with bonks 
for the write-off of a portion 
of farm debts. 

Mr Jack Penner. president 
of Keystone Agricultural 
Producers, a Winnipeg-based 
group, says that the sudden 
drop in grain prices will push 
most producers into the red. 
“Those who are highly lever- 
aged will be in more serious 
difficulty,” he says. 


tonnes, roughly the same as 
last season. In an effort to 
bring some order to the market, 
Canada's Wbeat Minister, Mr 
Charles Mayer, is trying to 
arrange a meeting of cabinet- 
level politicians from the US. 
the EEC, Australia and 
Argentina. 

An official in Mr Mayer's 
department says that " there 
has been some support for the 
idea.” Vancouver is mentioned 
as a location, but no date has 


WHEAT AND FLOUR EXPORTS 


World Total 

rodfion tonnes 


Market Share 

MU-SS (forecast) 


100- ik ' J TI v| - 

- ■ *. ^ ■■■.; £22?- Others 
ao- SvV - 

► * ;.v * < ‘ # \ 4 

bo— V, - l 


Australia! 




4o-i ;u. 




Canada 


1MV04 84/as 86/B8 Scxxot: Mu ma Mon a l wheat ctxxwM 


Like Australia and Argentina. 
Canada has been put in an 
awkward position by the wheat 
war. The Canadian Wheat 
Board says that it will meet 
competition from the US and 
the EEC “to the extent we 
can.” But Mr Bill Strath, presi- 
dent of Manitoba Pool 
Elevators, one of the country's 
largest farm co-operatives, 
adds that *• Canadian farmers 
can’t compete with the 
treasuries of the EEC and the 
US.” 

Canada is the world's sixth 
largest wheat producer, but the 
second biggest exporter, 
accounting for about 20 per 
cent of world trade. About 80 
per cent of the Canadian crop 
is sold abroad. Canadian 
exports between the start of 
the current season on August 
1 and March 31 were 15.5m 


been set for a meeting. 
Canadian farmers have had the 
consolation up to now that their 
plight is not as severe as the 
crisis in US agriculture. For 
this they can thank a sharp 
depreciation in the Canadian 
dollar and tbe Canadian 
Banking system. The balf- 
dozen strong, well -diversified 
institutions which dominate 
Canadian banking have 
provided a sturdier prop for 
farmers than the myriad small 
regional US banks heavily 
exposed in the farming sector. 

Mr Douglas McRorie, vice- 
president for agricultural 
services at Royal Bank of 
Canada, says that the bad debt 
rate on farm loans has remained 
constant at about 5.5 per cent 
for the past few years. A 
government report late last 
year concluded that “the agri- 


US to aid 
citrus export 
advertising 


UK milk pricing “illegal 


BY ANDREW GOWERS AND RAYMOND HUGHES 


By Our Commodities Staff 


THE US Department of Agri- 
culture has come up with a 
novel scheme to aid citrus 
exports. This time, instead of 
subsidising the selling price, as 
with other commodities, it is 
offering to reimburse up to T5 
per cent of the cost of export 
promotion campaigns. 

The scheme covers advertis- 
ing of fresh and processed 
citrus produced in Arizona and 
California and is designed to 
help offset adverse effects of 
preferential EEC tariffs and a 
retaliatory import duty imposed 
on EEC imports of US lemons 
last November. 

Reimbursement will be in the 
form of genetic marketing 
certificates for commodities 
owned by the Commodity Credit 
Corporation. 

The promotional activities 
will be carried out co-opera- 
tively between the USDA and 
producers and packers, and will 
be concentrated in the Pacific 
Rim area comprising Japan, 
Hong Kong, Singapore. Malay, 
sia. Taiwan. South Korea and 
New Zealand. This area pur- 
chased about 70 per cent of the 
$332m worth of US oranges and 
lemons exported in 1984-85. 

Some promotion may also be 
undertaken in Western Europe. 
0 US agricultural exports to 
the Middle East and North 
Africa declined by 31 per cent 
last vear, according to the 
USDA. reports Keuier from 
Washington. 


GOVERNMENT fears that the 
UK could lose substantial agri- 
cultural payments from the 
EEC grew yesterday, when the 
European Court of Justice was 
advised that Britain’s former 
dual pricing system for milk 
used in manufacturing b utter 
broke Common Market law. 

Mr Jean Mischo. one of the 
court's Advocates-General. sup- 
ported a complaint brought 
against the UK by tbe Euro- 
pean Commission, backed by 
France. 


j He said that by permitting 
the Milk Marketing Board 
(MMBi — the cooperative of 
I English and Welsh dairy far- 
j mers — to operate a dual pricing 
system for milk, depending on 
whether it was to be used for 
the manufacture of packet but- 
ter for retail sale or for bulk or 
intervention mutter, the UK had 
been in breach of a 1978 Com- 


munity regulation. 

The Luxembourgrbased court 
will give its decision later in 
the year. Although they are not 
bound by the views of the 
Advocates-General. in the great 
majority of cases the judges 
reach the same conclusions. 

If they accept yesterday's 
recommendations, the way 
would be open for the Commis- 
sion to withhold significant 
sums of money which _ would 
have been due to the UK in re- 
imbursement of agricultural 
payments. The British Govern- 
ment has itself gone to court 
to challenge a Commission 
decision to withhold earlier pay- 
ments on similar grounds. 

The European case also has a 
bearing on a separate lawsuit in 
the British courts, in which the 
Irish Dairy Board is suing the 
MMB for damages totalling 
£ 12 m as a result of alleged dis- 


tortions to competition caused 
by the dual pricing system. 

Critics of the MB claim that 
the system, which was wound 
up two years ago at the insis- 
tence of the British Govern- 
ment, enabled British buyers of 
milk for manufacture into 
packet butter to obtain the pro- 
duct more cheaply than their 
foreign rivals coukL 

The Community regulation 
being considered by the court 
permitted differentia! pricing of 
milk “ on the basis of the use 
intended by the buyer." 

The UK had argued that this 
phrase authorised dual pricing 
for different end-product mar- 
kets. Mr Mischo, however, sup- 
ported the Commission's inter- 
pretation: that “ the use 

intended ” was the manufacture 
of butter, without drawing dis- 
tinctions between the nature of 
different buyers. 


Euro-MPs begin debate 
on farm price proposals 


THE EUROPEAN Parliament 
yesterday launched its debate 
on the annual farm price 
proposals of the European 
Commission, facing the real 
possibility that the divided 
political groups may be unable 
to reach any majority conclusion 
this week. 


Members of the assembly hare 
to vote on Thursday on 464 
amendments to a report on the 
price package. The document 
rejects the Commission's pro- 


posal for a broad price freeze, 
and opposses many details of its 
plans for stricter market man- 
agement . 

If the MEPs fail to reach any 
conclusion — as they did in the 
last major agricultural debate 
on the Commission's Green 
Paper for reform of the 
Common Agricultural Policy — 
the whole process of price-fixing 
cannot be finalised next week 
at the Farm Ministers’ meetirj; 
in Luxembourg. 


Strike ends 
at Peruvian 
mine company 


CENTROM1N, Peru's biggest 
state-owned mining company, 
reported that operations were 
getting back to normal at its 
mines yesterday as its 13.000 
workers ended their seven-week 
strike. 


Centromin is Peru's leading 
producer of silver, zinc and 
lead, and its annual export 
earnings of around 8400m rep- 
resent about one-seventh of the 
national total. 


LONDON 

MARKETS 


known as tbe farm bill, lowers 
the price of US exports and 
provides export subsidies In a 
bid to win back lost markets. 

A major concern is that US 
subsidised beef exports to 
Asia might trigger off a trade 
war with the EEC In the 
heartland of Australia’s beef 
trade. 

Agriculture employs 7 per 
cent of tbe Australian work- 
force. comprises 10 per cent 
of economic activity and 
accounts for 37 per cent of 
export income. 

• The Australian Govern- 
ment yesterday announced its 
long-awaited price support 
plan for the sugar industry. 

Sugar prices will be sup- 
ported Up tO a iwavHiwmn of 
A $2 30 for 1985. dropping to 
A $225 and A $220 a tonne lor 
1986 and 1987. 

Tbe Federal and Queens- 
land State Governments have 
been wrangling over respon- 
sibility for price support’ for 
the sugar industry since late 
last year. 

Queensland has refused to 
support the industry outright 
saying it is a Federal Govern- 
ment matter. The Federal 
Government has chosen to 
interpret Queensland’s offer 
of A$27m in interest subsi- 
dies as its share of price 
support and is willing to 
provide another ASlOOm over 
tbe three years if necessary. 

At present tbe world sugar 
price Is above the level at 
which the Government would 
need to intervene with price 
support. 


THE LONDON coffee futures 
market broke sharply out of 
its recent narrow trading 
range yesterday with the July 
position ending £140 down at 
a 10-week low of £2,223 a 
tonne. The market had' 
already lost considerable 
ground when New York 
prices moved down the per- 
missible daily limit In the 
afternoon, and this triggered 
further selling in London. 
Dealers said the fall reflected 
“ increasingly bearish near- 
term sentiment." which was 
encouraged by news of a sig- 
nificant increase from Urn 
bags 160 kilos each) to 2.96m 
bags in estimates for life 
year’s coffee bean output in 
the Brazilian State of Sao 
Paulo. As prices moved lower 
stop-loss sell orders were 
triggered and speculative 
short selling was encouraged. 
On the London Metal 
Exchange the price trend re- 
mained uncertain. The big- 
gest movement was once 
again in the aluminium mar- 
ket, where the cash position 
moved £23 lower to £754 a 
tonne. Dealers said the pros- 
pect of a quick settlement 
to US labour contracts was 
an influence in the market’s 
continued weakness. 

LME prices supplied by 
Amalgamated Metal Trading. 


INDICES 

FINANCIAL TIMES 

Aprl 1 6 April l^Mtfi ago. Year ago 


-• ! -• | — • .295.83 

(Boss: July 1 1362-100) 


REUTERS 

Aprl l4Aprff llttrtfi agdYoartgo 
1005.3 ,1822.5 | 1834.8 1932.7 

(Base:' Sepwmb«r18 1931 -100)~ 

DOW JONES 


Dow | April I April Month j Ymu- 
Jonea II f 10 1 ago f ago 


Spot 128.58 128.43 — .120.50 

Rut. 137.03 126.57. — [134.04 


[Bua: Decambar 31 1331 *-100) 

* Not available due to suspension 


MAIN PRICE CHANGES 

In tonnes unless eotherwise stand. 


Apr. 18 + or Month 
1986 — ftgo 


Aluminium- ’ » 1 — 

Fna HUM— 41M5IUS -4S [f12B5/B1& 

Copper-- ! t 

Cash h Grade. ~.te&66 : + 5 [Cloas 

3 TTTtha- £986 JSi + 5 l£l 022.25 

GoW Troy CW— ■ 1340.75 .-0.B5f*350.5 

Lead cash 1£2«6 5 r— l j&c&bo.B 

a rrrth* J23B4.2B j~IWW£26e.»fl 


ALUMINIUM 


< Unofficial + or . 

! ctoMip.m.i — ; Hlgh/low 

i £ per tonne 


Nickel -.-.I ■ I 

Free mjcl. :iW/202oj— l TOiSUc 

Palladium oz .~.|8 108.48 Uo.88lBIia.SO 

Platinum oz B426.S5 + 1.BS.I480.00 

Ou IckaRver t j«2 SOilM 1*180/285 

Silver troy oz .... 3«3.35^-7M;3S3^6p 

3 months i371.»0p|— ' 7JM0&40p 

Tin cash — j t K ' l 

3 morrtti*- — | ; ' : r 

Tungsten (364.98 IS6S.7B 

Wolfram 22.01b..! 847/55 I >EBl60 

Zinc _.j£440.5 +8 £424 

3 months. UM60.75U4.fi £436 

prod ucors 1- 86MI67B 


Cash : 703-5 • -23 - 

3 months ; 766-7 : -22.75,761(766 


Coconut 'Phil) )8£80y !&&&' 

Palm Malayan -ISSOz ' =8260 


Official closing (am): Cash 750.5-1.5 
(787-58): three months 763-4 (738-8-5): 
settlement 751.5 (788). Pinal Kerb 
dose: 768-69. Turnover. 24,375 tonnes. 


Copra Phil iSlaff 

So yabean (UA) 81 65.5 3222.6 


COPPER 


HlBher fl rade. u i®"L e,,! +° r 


cultural industry as a whole 
continues to be in a reasonably 
healthy financial position.” 

Land prices in Canada rose 
less rapidly during the 1970s 
than those in the US. While 
falling incomes, lower Inflation 
and continuing high real 
interest rates have pushed 
down Canadian farm prices in 
the past few years, the decline 
has also been less severe than 
in the US. 

Farmland values in Canada 
fell by 11.2 per cent a year in 
real terms between 1982 and 
1984, with the decline prob- 
ably accelerating last year. 
Values rose by an average o£ 
3.7 per cent a year during the 
1980s and 6.4 per cent in the 
1970s. 

Before last week’s price 
sbock. prairie farmers planned 
to plant a record 2S.lm acres 
of spring wheat this year, L Tbe 
dramatic drop in prices may 
persuade some growers' to- turn 
to other crops, especially com- 
modities whose prices are not 
regulated by marketing boards, 
such as oilseeds, peas, lentils 
and canary seed. 

On the other hand Mr Strath 
of Manitoba Pool Elevators pre- 
dicts that most farmers will 
stick to wheat, relying on strong 
demand for Canada's high- 
quality No 1 and 2 Red Spring 
varieties to ensure generous 
quotas and wide price 
premiums. Top grade, high pro- 
tein Canadian wbeat currently 
sells at CS100 a tonne more than 
US winter wheat. Furthermore, 
the Canadians have a number 
of guaranteed markets for high 
quality grain, including the 
Soviet Union (5-fim tonnes a 
year). Britain. Japan. Iraq and 
Egypt. The quality of Canadian 
wheat “ is the one strength that 
we do have." Mr Strath says. 

High-grade wheat is currently 
in short supply after much of 
last year’s harvest was damaged 
by unusually heavy autumn 
rains. Farmers may gamble that 
after two bad seasons, the 
weather won’t let them down 
agam. 


'968.5-6.5 +6 * - 


3 month!* , B85.5 -BI + 5 
• Grad* “A” 


Official closing (am): C**h 967.5-8 
(971-1.5): three month* 987-7.5 (981-2): 
settlement 968 (971.5). Final Kerb 
close: 984.5-5. 


Cocoa Ft. July IE13I 
Coffee FL July IC22; 
Cotton A Ind. 

OaaOU June 
Rubber (Kikw 
Sugar (raw) — 
Wooitop* 64* .4*0, 


8 Unquoted, t Per 75 lb flask, c Cents 
a pound, v May. y Aoril-Moy. w Juno, 
a May-Juno. z July, ■ Cotton outlook. 


Cathodes ; 

Cast! ; 964-6 1 + 9 I — 

3 months* • 980-2 1 + 7 i — - 


Official closing (am); Cash 970-1 
(966-8): three months 981-4 (964-61: 
semletnsnt 971 (968). Turnover 2^S*5 
tonnes US Producer prices 67-74 cents 
per pound. 


Pigmeat sales: 8 (2) lots of 50 
caresses. 3.250 kg. 

Beef sale: 0 (0) lots of 20 sides. 


LEAD 


COCOA 


Official closing (am): Cash 245.5-6 
(248-8.5) : throe months 2S3.K4 (255. 
5.25); settlement 246 (2463). Final 


Kerb dose: 254-5. Turnover; 7.700 
tonnes. US SpoB 18.5-20 cents per 
pound. 


. Unofficial ♦ or 
jolosdp.m.i — . High/low 

■ £ per tonne ■ 

Cash 1 1 

(246-7 ) -1.75 i — 

3 months iB54-4.5 : -0.25 1256/2 B 3 


KUALA LUMPUR TIN MARKET: Close: 
14.78 ringgit per kg, up 0.8 ringgit. 


NICKEL 


— — i rwi-im 

Dec. .— — 7346-1439'— 10.0, 1441-1425 
March— .) 1466-1468 . , —13.0> H78-H8* 


March— 

May 

July - — 


I Unofficial +or J 
eloaetp.m.) — 'High/ low 
• £ per tonne < 


COFFEE 


Cash ; 2720-0 : +1 2725,2m 

5 months 6760-6 ! — ,2790/2785 


Official closing (sm): Cash 2.715-20 
12 730-40); throe months 2-775-8 (2,790- 
5): settlement 2.720 (2,740). Final 
Kerb close: 2.785-90. Turnover: 876 
tonnes. 


ZINC 


, Unofficial + or 
cloteip.m.i — High/low 
£ per tonne 


Cash 
3 months 


440-1 • +5 ‘ — 

460.5-1 . +.46 ;4 84/450 


A report from Brazil of crop improve- 
mem in the .Sao Paulo state was 
enough to fa roe stale tonga into 
liquidation. Selling waa evident all 
day and scale-down buying from the 
trade was not enough to absorb 
commission house stop-loss selling. 
Despite the lower levels, physical off- 
taka appeared light and levels closed 
just above the tows, reports Dress! 
Burnham Lam ban. 

Sales: 8.355 (2.344) lots of 5 tonnes. 

ICO Indicator prices (US cams par 
pound) for April 14; Comp daily 1979 
190.47 (191.54): 15-day average 193.73 
(194.52). 


Officrel closing (am): Cash 441-2 
(438-8.51: three months 453.5-4.5 
(449.5-50): settlamnt 442 (438.5). Final 
Kerb close: 451*2. Turnover: 4.650 
tonnes US Prime Western: 32.5-35.6 
cents per pound. 


GOLD 



Gold fell Just SV an ounce from 
Monday's close in the Lorn 
market yesterday to finish 
341. The metal opened it 
and traded between 


SOYABEAN MEAL 

Prices eased on commercial 




Close. 4340 1* 341 (£23014-93034) 

Open) no- 1343 -344 U (£232 333) 

Urnl's tot. 8343.20 1^830.732, 

Afrirn fix 1341.76 U331.146) 


GOLD AND PLATINUM COINS 


Apr- 
June 
Augu 
October 
Deo. 


SILVER 


Silver was fixed 7.55p an ounce 
lower lor spot delivery in the London 
bullion market yesterday at 383.250. US 
cent equivalents of the fixing levels 
were: spot 537c. down 10 65c: three- 
month 646 35c. down 10 85c: six.month 
553 7c. down 1 1 -3c; end 12-moath 
57) 65c. down 12c. Tbe mete) opened 
at 367>*369 d (543- 546c) and closed at 
364-365^ (538- 540c). 


M4yJ 1I8JBO. *-035 II8.6S 

July-’ 119.80 ^-OjOr — ■ — 

Sept..' 100.60 t-OJtt 99.10 — 


Nov- i 103.66 
Jen—' 106.80 
Mar.. I 109.70 


j-.-O-as 102.30 — 

•O.SS, 108.35 — 

i— CUM 10025- - 


SILVER Bullion k-OT, L.M.E. .-for 
per Fixing 1 — . p.m. ■ — 
troy or ! Price j ‘ UnofTlc’ll 


Business donfL-WHaat: May 118JSO, 
8.20. July 120.16.19.80.- Sept 100.80. 
Nov 103.70*3 .60. Jan and Match 
untraded. Sales: 410 lots ol 100 tonnes. 
Bsriey: May 114.00=2.88; Sept 98.10. 
Nov untraded,. Jen . 106:55.. March', 
un traded. Sales: 44 Jots Ol 100 tmwes. 
LONDON GRAINS-— Wheats US dark 


northern Spring no 1 15 per cent May 
126.25, June 123.00 varratilpment- earn 
coast, US no 2 soft rad winter June 
86.75, July 90.25. EC April 143.75. 
English lead lob April 12025/121.00. 
May 12130/122-00 buyers/saHan, June 
122.50 seller*. Sepi/Oct. .102.00/103.00 
buyer/ seOar. Oa/Dec 107.60, Jen/Msr 
112.50, April/ June -117.50 - sellers. 
Maize: US no 3 yoJ low /French tranihlp- 
ment asst. coast April 136.76. Barley: 
English feed lob April 117.00, -May 
118.60. Juna 120.00 self are, July/Aug 
and Aug 99.00 buyer. Sept 101.00. Oct/ 
Dec 105 50. Jan/Mar 110.50 buyers. 

HGCA — Locational ax- 1 arm spot 
prices. Feed berisyt W. Mid* 1.11.10. 
N, Wait 113.40. . The UK Monetary 
Coefficient for the ,wiA beginning 
Monday ApiH 21 (based tHi ' HGCA 
calculations using five days’ -exchange 
rates) is axpected to change to 1.090. 


Spot- <*33-2 Op I-7J5' S64p ‘ + 6 

3 montns.j571.90p '-7.70, 373. Op ;+-6 
8 montbs.'379.9Sp — 7.7D| — ■ — 
12 montfiSi396.39p ! -8.50- — 1 — 


LME— Turnover: 3 (7) lots ol 10.000 
oz. 

Three months high/low 373o. final 
karb 370.6-2 SO- 


ME AT 


MEAT COMMISSION — Averogi fat- 
stock prices at representative markets. 
CB— Cattle 88 640 per kg tw ( + 1.00). 
GB— Sheep 26a 66p per kg art dew 
( +3 33). CR— Pigs 76-9&P per kg lw 
f+2.02). 


PIGMEAT 

relays 1 • 
Month ■ qtoso i 
April..... i — ! 

Ms/ 101.80, 

June .101.60! 

July 10UW - 

Aug • 101,60, - 

Sep. .. . I07.00> 


(BEEF 

+ or rdays , 
— close , 


- 188.50 

+ 0.20 187.00 
— 0.M 186.00. 
—0.70 182.00 
-0.10 181.00- 


SUGAR 

News that Pakistan bad purchased. 
1 1 cargoes Of whits* .assisted the 
market » build on Monday's recovery, 
but prfc*# fell back liter, reports 
C. Cssmikow. 
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SPOT PRICES 


No. 6 Yesterday' Previous Business 
Con- I close I ctaee done 
tract ' 


‘[Change 
:-*■ or — 


8 per tonne F.O.B. 

Miy~ ..rmO-IBIJ' ^ 

JKi. ■ !B3.0-I84.e; IBM 

Oof.—.; IBM . j 1BB.0 [ 

Kjr!' 18M iSM-MB-a! IM.8-197.2 

— sa y - . t . 

Aug f 297, 41 .lM.p -gflM- ^ 


CRUDE OIL-FOB Iff per harr Oil-May 


7 -we-" 

. 

*> 


Arab Light 

Arab Heavy 10 M . 1Ufl8 : + o.I? 

Dubai-. ■; ■■ ■ 19 75- iilflo ■ — 0.85 

. SS-SS 

SSZtSiSSS™- - , - 


Sates:3.626 (3.985) lout if 60 tonne*. 
Tala and Lyle delivery Ph“ 
granulated basis sugar was £240-1X1 
(£236.60) a tonne for export. 

International Sugar Agreement— (US 
cants per pound fob and 
Caribbean ports). Prices lor Apnl 1*: 
Doily price 7.99 (7-88): 16-dsy average 

B ‘ contract— May 204.0 asked: 
Aug 209.0-15.0: Oct 206.0-10.0. Seles: 
64 lots ol 50 tonnes. „„ 

PARIS— (FFr per tonne): May 1,635- 
1,636, Aug 1,855-1,680. Oct 1.655-1.664. 
Dec 1.886.1.686. March 1,705.1.720. May 
1.730-1,756. 

LONDON DAILY PRICE— Raw sugar 
SI 98.00 (£134.00). up $5.00 (up £3-00) 
a tonne tor April/Mey delivery. White 
sugar S219J90. up S3.DQ. 

The London prices quoted are not 
closing levels due to the temporary, 
increased rims difference between 
London and New York. 


PROOUOTS— North West Europe 

Prompt delivery olf tff P* r tonne) 
PrwmumgMonne-, ^§0 I 7. 

180-183 ^ 

Petroleum Argus estimates 
Turnover: 1J59 (2.304) lot* of ’<» 
tonnes. 


GAS OiL FUTURES 


“Latest ■' i-v'ot i Business 

Month : Close - 1 Done 


■ SUS 
jper tonne 


POTATOES 


143.60 -1J851M JO- 43.80 
■■***■; 152.50 -X.75jlM.56M.00 

, 12B.2S -1.75ilS8.M aT -0*J 

•" ~ i 1B7.7S -OJ6J 134.00 27.00 
I 187 76 !-1.7B 1B4.M-27.75 
1 i_o qkIiju; sn.9fl.60 


The market was extremely.- nervous 
on opening, with Monday's firmness 
following through. At the higher levels, 
long liquidation .and news of success- 
ful April deliveries, put the market 
under pressure. A sharp reversal wax 
followed by brief recoveries. Earilea - 
and new crap ' ware ' firmer on con- 
tinued bad weather, reports Coley and 
Harper. 


lOT/fO j-olsbi 136.58 

I...' 130.75 '-O.TSj - 


Turnover: 4,683 (1.2S9) lots oi 100 
tonnes. 


FREIGHT FUTURES 


i Previous -Business 
does done 


Dry cargo levels were little changed, 
but o more stable pattern emerged m 
the October position. The tanker 
market rose during the morning but tno 
gains, were erased In the afternoon, 
reports Clarkson Wofff. 


£ per tonne 


MW— .1 

NOv ! 

jFeb~.~.l 
Apr — I 


160.40 1 163.40 '186.18- IBM 

89.60 -87 JO ffl.M-M.B8 

97.60 , 94.80 90.00 

186.00 j 119.90 128 JO- 122.0 


May ' 137.30 1 189.901 — 


I Close ' High/Law I 
Dry Cargo 

I 676/680 1 678/673 * 
669/669 660/662 f 

I iru.qu ■ ■jrtnr‘74R . 


Sals: 1.792 (1,890) lots of 40 tonnes,. 
Earilea— -July 115.00, +1.00. 117.00. 
115.00: Aug 86.00, +16.00; Sept 75 00. 
+2.50. Sales: .44 lots of 10 tonnes. 


ODS/OOU OOUIOM i 

764/769 758/748 . 

765/770 . 772/761 
H 20 , 800 t - 
710/740 . 735 

856/870 I 855 


I 830.860 I 
! 710/740 . 
i 855/870 i 
| 810/900 : 
i 683.5 , 


676/678 

692/666 

744/747 

746/761 

840/870 

735/745 

B30/850 

822/890 

689.0 




Barley Fut.Sept.xgg.10 +IUK [£116^5 
Maize L£136.75.+6.7BU» 141.50 

Wheat Fut July.Xlig.80,—0J51£l 17.90 
No. 2 Hard Wlntj j ; : i . 


]E13B0.{f^— 7.5 1HES8J5 
f£8223 l— 140 £2492 JO 
48.B&0 ' + Q-2 :68.76c 
8139.5 1.75J8162 

67_25 d ;+0_?&l6Sp 
,3198/ +6 13174 

•4«p Kilol- j41Bpklo , 


May Brant opened stable to firm 
but fell back, over- the day in lacklustre 
trade. Buyers and sella re were reluctant 
to coma together to an atmosphere of 
general market uncertainty. Nymex-WTI 
opened 8c up tor May but dropped 15c 
by 1 pm EST. The petroleum products 
market was quiet whit traders still 
swelling news from Opec and or the 
US-Libyan . hostilities - for direction— 
Petroleum Argus. London. 


Turnover 332 (207). 

. Close I High/Low | Prev. 


April s 786/810 : 826/790 i 750/800 
May < 750/810 j 800/770 766/800 


June , 760/790 | 776 

Sept. 935/980 , - 

DOC. 1 935/lOOv — 
Mar. 936/980 , — 

BTJ. : 802.6 1 — 


760/800 

930/1000 

950/1000 

922/1000 

779.5 


Turnover: 55 (43). 


Having touched new lilb-of-ctwitract 
lows, futures steadied to dose near 
the top of the day's range. Light 
manufacturer offtake was in evidence 
while origins remained withdrawn, 
reports Gill and Duffua. 

Sales: 3. BOO (1,196) lots of 10 tonnes. 

ICCO Indicator prices (US cents per 


pound). Daily price for April 14; 88.77 
(88.05): five-day average lor April -15: 
88.43 (88-11)- 



ja.sPT- r >'■'• *= 


c**- 

ru:4 • ’ - 

K. 1 
jr- 1 * i 

.«*••*<£■ ■ •*- ■ -*• 
I**' - - - 

.e \ - • ••• i ■- 

.a «-• 


i" •• if y *■ -. *■ 

» t r ; 

z z. 


i Latest i ! 

I -Close ;■ .4- or .Business 

: — •; Dene • j 

i£ per tonne! | 


1? v ■: y •. 


May—. ,15791382 —8.0 ;1*82-1S68 

July — 1380-1381 —7.6 ' 1H3-THS 

Sept. J 1401-1402 — 12 . 8 i MOT-INS 


1466-1468 .'-13.0! M79-M54 
1481-2487 ;-14.5i 1437-1474 
1602-1607 1—10,6/ 1BM-14U 




I .» -. : v H®lp i,?a large word in our vocabulary. 
More than evefwfftte^end on voluntary giving to 

I house our growm&family of elderly people in MHA 
re5klential Homes and Sheltered Housing. Our target 
isfor 2000o|dpeopleto be inour care by 1990. This 


I means afiusia^han-ever building programme to 
piovide all the extra places. And that costs money. 

I To putft ina nutsheH we needfl every 15 seconds 
.. — 5Gb»£2 million a year. « 

_ VynrycHj Help please? # Mil 





TO: MHA, Dept FT' FREEPOST, Lond on EQB INE 
ectcfese my donation of I ” 
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currencies 


FOREIGN EXCHANGES 


r. .-r-: n. •■ 


life 


Dollar down after early pins 


The dollar retreated from 
-. early leyels.. having started the 
day sharply higher on news 0 f 
■ US military raids in Libya. The 
:U5 unit initially attracted 
M demand as a safe haven but as 
' the effects of the air raids on 
Ldbya subsided so the dollar 
retreated. . 

. TOe- current uncertainty caused 
by the .conflict with Libya 
appeared ■ to be the only factor 
underpinning the dollar; Else- 
where economic fundamentals 
painted a far from rosy picture. 
US Industrial production figures 

S?*®* * Per cent fall in 
Man*, slightly more than ex- 
peered. In addition there was 
continued speculation over the 
possibility of an early reduction 
u> the US discount: . rate and 
uncertainty following recent 
comments pushing. for a higher 
yen; 

A ,1^6 dollar closed at DM 3.3110 
T after a high of DM 2.3455 and 
compared with Monday's close 
of DM 2.3000. Against- the yen 
it eased to Y178.30 from Y178.85 
but finished higher against the 
Swiss and French francs at 
SFr 1.9335 and FFr7.3625 from 
SFr 1.9305 and FFr 73525 
respectively. On Bank of England 
figures, the dollar’s exchange 
rate Index fell to 1193! from 
119.3. 

STERLING — Trading range 
against the . dollar in 1986. is 
3-5115 to 1-37 70. March average 


£ IN NEW YORK ! 

CSom I Ap ril 15 ; Prey.ctorer' 

£ Spot ,* L47WH.tfa* »1.478B-Tjm» 

l mom* i 0.5L0.4BpmJa47-0.4SBm 

a month* i j_ao-i_aao»o]Laai,ni>in 

l* mon th* : g^S^BpmlxgtMLSOaw 

Fncwanl premium* tatf dBscpumsapfrte 
to tha US dofer ' . 

1.4681. Exchange rate index 
792 down from an opening level 
of 76.7 and Monday’s ' close • of 
76-4. The stx months ago ttgmre 
was 80.3. 

Sterling traded higher Jjq line 
with the dollar daring the morn- 
ing and consequently showed 
useful gains against Its mafrr 
European trading partners. How- 
ever it followed the dollar down • 
during the afternoon but showed 
a firmer , touch towards the dose 
to finish unchanged at DM 8.42 
and: at Y263.75 compared with . 
Y265. It was, higher against the 
Swiss franc at SFr 23625 from 
SFr 10.8925 and FFr 103950 from 
FFr 10.J&25. The pound’s per- 
formance was. all- the more sur- 
prising .in view of the uncer- 
tainty surrounding the price of- 
ofl and any possible' change In 
artirnde by Opec- 
D-MARK .— Trading range 
against the dollar .In 1966: Is 
2.4710 10 20996. March avenge 
23677. Exchange rate Index 


ClUHUAUa PIITIIBPC March US industrial production 

MNANvIAL PUTURm was more than many market 

estimates, but not outside the 

T Tj^i R J M+ general level of forecasts, and 

US bonds firmer -tr & op™. 

weaker at 128-08. but this was 

US Treasury bond futures limited impact, as far " as the the high of the day. and the eon- 

finished firmer on the London market was concerned, and took tract was sold down to a low of 


MW against 127 JJ six months international Financial Futures advantage of 
ago. .. - v-" ‘ Exchange yesterday. June bonds bay at depi 

- : The j D-mark recovered from opened unchanged at 103-02. and contract din 
early levels against the dollar to the contract touched a low of Chicago opes 
finish iEifeSy up oh the. day. 103-01 on nervousness, following with US sell! 
The dollar had started nharply the US bombing raid against peak of 103-2 
-firmer as speculators moved into Libya. But dealers took the view compared will 
the dollar, treating, it as a safe that this was likely to have a The fall a 

haven. JBowever much of the 

eariy fenmur evaporated during uh=e long gilt futures omotts 

the its:, ai: ecwiomic funda- strike cuts S5 • S S u*t 

mentals including a 03 per cent pries Jam Sect Dec M*r June Sept Doe Mar 

fall in ns-lndnsrrial production Tie n.i* run — — 0.04 o.SS — — 

.Anil.* 118 921 10.41 — — 0.11 120 — — 


International Financial Futures advantage of the opportunity to 126-28, before closina at 127-05. 
Exchange yesterday. June bonds bay at depressed prices. The against 128-14 previously. The 
opened unchanged at 10 CMK!, and contract climbed up until the market weakened with the fall in 
the contract touched a low of Chicago opening, bm then met US bonds, but dealers said there 
103-01 on nervousness, following with US selling and fell from a was no heavy selling, more a 
the US bombing raid against peak of 103-26 to close at 103*12, mood of nervousneir. and lack 
Libya. But dealers took the view compared with 103-02 on Monday, of retail interest, after the US 
that this was likely to have a The fall of Oh per cent in raid on Libya. 

UFFE LONG GILT FUTURES 'OPTIONS UFFS US TREASURY BOND FUTURES OrTlOKS 


THE LONDON INTERNATIONAL 
FINANCIAL FUTURES EXCHANGE 

Is pleased to announce 

AN EXTENSION IN TRADING HOURS 

for the following four contracts: 


came to the. ford; The -dollar — — w 3 - 

touched a-Jiigh of- DM £3450 at 7 ® - - o2 lo - “ 

One -jKnntrimt came back to 1M A3Z 6 _s* — _ ilia 2.10 — — 

finish at Dlt -£3130 down from us 3 ns s.ao — — 1.00 — — 

DM SL3M6 on Monday. «s 2 . 0 s 4 Jo — — iK> 3 .te — — 

JAPANESE YEN — Trading too u» - - 4.12 «Ti — — 

reuse against the doH«r In I9M pSL izn 

-Is 262.75 to - 17EJ®, March dvr% °P* n c * n * uov ™“ *•*" 

UffiE C/S OPTIONS 

Index 1964. 8*«lMt 1*90 six tasMQ team pv Q) 

*g®-' ■ • Str(v fl Calli l »W Put* — Last. 

The yep - was ■» little weaker uric* lAy June July fcp t May Ame My Sept 

against the dollar in Tokyo yes- JJO — — £9? — — 

terday as the US unit' attracted JS n isun InS am 215 — ol» 

demand. This foDdwed further 1JS tin 1 Z 7 S 12 . 7 s liw 0.07 0.34 o.n 1.67 

US air .strikes against Libya, i^o 7 . 7 s 7.86 ajxt sjn o.«b 1.10 1.77 3.12 

However the dollar finished 1.45 33 a 4.sr e.ts «.m t.es 2,72 s.ffr slw 


Strike Carift-Hunt Puts-unt 

Drisa Jum Set Dec Mar Juno Seat D#c Mar 

92 1125 11.09 — — 0-01 0.31 — — 

04 938 9 2? — — 0.02 0 50 — — 

M 7JH 7.54 — — 007 1.12 — — 

M 543 648 - — 0 19 1 48 — — 

100 4.02 539 — — 042 2 31 — — 

102 2.43 4.02 — — 1.19 324 — — 

104 140 3 00 — — 2.18 428 — — 

100 0-58 241 — — 3J4 5.43 — — 

Eaufanatad votoma total: Catlc 233, Puts 335 
Pi«vtaua day's opart InMtaat: Calls 813, Puts 1,403 


Long Gift futures 
Shot Gilt futures 
FT-SE 100 futures 
Long Gilt options 


New hours 
09.00- 16.15 
09.05- 16.20 
09X35-16^)5 
09X32-16.15 


Old hours 
(09.30 - 16.15)" 
(09^5-1620) 
(0935-1530) 
(0932-16.15) 

• LcrdcnTTma 


demand. : This foBdwed further 
US air" .strikes against Libya, i^o 
However the dollar finished t.«s 
below. ..its .best level- because if* 
there were several other factors 


2.27 2-30 3J8 429 5.42 BJ8 406 


there were several other factors Eattnwtmj wh«M total: Cads as, put* tao 
tVaf -pointed .towards a lower Previou * *•/*■ ®pw unareau Calls 4.6*8. Pot* b,*®* 

dollar. These included expecta- —■ - ■a.-h.-.jj ass 

tipps of poor' GNP figures and SSjbo^^ “ cn *** 

.continued . spe culati on about a — — * r TSTT a r 

cut in the discount rate. The *£*• aa» 


LONDON S£ C/S OPTIONS 

CTZJ OO ft*W* p ar Cl) 

Strik* Caa»— Laat 

pric* May Jun* July S*pt 

120 — 28.10 — — 

126 — Z3.TO — 23.10 

1.30 — 11.10 ~ 18.10 

126 1X10 1X10 — 13.50 

1.40 XI 0 8 JO 8 as 950 

1.45 4.10 AM 6 50 8.40 

1.50 1.7S 2-50 3.10 4.1S 


May June July Sept 

— 005 — — 

— 0.10 — 0 ® 

— 0.30 — 0.80 

02S 0.55 — 1 SO 

0.60 1 20 1.80 2X0 

1.70 2 80 3.80 5.10 

4 30 5 60 8X0 7X0 


THESE CHANGES TAKE EFFECT FROM 
28 TH APRIL 1986 


UFFE Limited 

Royal Exchange, London EC3V3PJ 
Tefc 01623 0444 The 893893 UFFE G 


pnvMu* day** opart Intnuc C*U* 4^10. Put* 3.0S5 
Vohitna: 292 

UFFE— EURODOLLAR OPTIONS 
Sim point* of lOO'ta 


POUND SPOT — FORWARD AGAINST POUND 


from IJM 2L30BO in New York. 

CUftRENCTMOVEMENTS 


Strike 


Call*— Laat 



Put*— Lest 


Strike 


Calls — Lui 



Puts— Lest 

— 

price 

May 

June 

July 

Sept 

M*y 

June 

July 

Sept 

price 

Jun* 

Sopt 

Doc 

Mar 

June 

Sept 

Dec 

Mar 

1-20 


27.60 


27. *0 


— 


o.os 

90.00 

IN 

— 

— 

■— 

0 00 

— 

— 

— 

1.26 

_ 

22.60 

_ 

2240 

_ 


— 

n 20 

90.50 

294 

3.04 

— 


0.00 

000 



— 

1 JO 

17.80 

17.00 


T7.*Q 


0.06 


040 

91.00 

244 

244 


— 

0-00 

0 00 

— 


136 

12.60 

1240 

12-60 

12*0 

0.06 

0.25 

060 

1.40 

91.S0 

14* 

2-04 

1.96 

— 

0 00 

0.00 

001 

— 

1.40 

7.70 

740 

a jo 

*90 

030 

0.66 

136 

240 

92.00 

1.44 

1J55 

1.47 

— 

0 DO 

001 

003 

— 

1.45 

3.60 

440 

5.00 

6.90 

1.50 

240 

3J2S 


9250 

094 

1.06 

1 02 

— 

000 

002 

006 

— 

1.50 

148 

220 

26S 

LB 

3.60 

<48 

5.96 

740 

93.00 

0.48 

063 

0.62 

— - 

0.Q4 

0.09 

0.18 


Previous day’s open Interest: Celts XS32. Puts 430 


HtvMut (Mrs open interest: Cans 3.0Q2. Puts 2408 



-- - . .. Prawtou* day*a vohum: C*Ha 47 Puts 40.734 


Pay's 

April IS spivail Clou 

US. 1^4785-14815 1.0795-1.4808 
Canada 2.0673-2.0706 2.0675-2.0006 
Nethlnd. X85VXa8>i 3JSV3ASU 
Belgium 89JSP-7OJ0 MMS3M 
Denmark 12.66V12.7Q*> 1XS7V12-584 
Ireland 1.1220-1.1380 1.1246-1.12S 
W. Ger. 3.41 VX4S 3.41 V3.424 
Portugal 216V230>« 217-2Z7 

Spain 21640-218.70 216-40-31640 
Italy ' 2340-2365 2340-2341 

Norway l0.m-10.7W. 10.72V»m 
Franc* 10.eaVTO.98 1 !, 10.89-10.90 
Sweden 10.82V10.8W, 10X4-10 JS' 
Jopan 2S3V265 2SA-264V 

Austria 24.00-24^4 . 24.00-24.04 

Switz. 2JKV2.88 2.861,-2 36*4 

Belgian rat* is for convertible 
Six-month forward dollar 2.13- 


% Vim* 

On* month pj. month* 

0.61 -0.48c pm 4.01 125-121 pm 

0.1B-0.07c pni - 0.73 0X8-0.13 paa 
2VH.C pm 6.03 4V4*a pta 

20-Sc pm - - 2.16 4040 pm .- 

4H.-3 one pm 3.70 SW1 pm 

(LOS-OTOpA* -173 prDXI At - 
2V1"Wpf pm (UK 4V4*. pm 
155-3900 <fi* -14.73 43l>-1ta0da - 
IB-OSe dte -222 100-220 dk* - 

2llrepm-4fi* -l«MI«a - 

2-3S on <fl* -2.87 6VOT, dla - 
3V2Vc pm X17 fVfl pm 
\ o»» pm- 1 , dla —0 .14 7V«pm 
1 .42-1 _2*y prn 6.14 X6‘ 3 43 pm 
13Vn*» gto pm 6.18 X1-27H. pm 
IVISc pm KSI 4V4 pm 

francs. Fhnrcnl-. franc 70005-70.15; . 
I.OBc pm. 12 - month 33M55e pm. 


April. IS 


i Bank of Morgan* 
England ‘Guaranty 
, Index- ‘Chang* X 


CHICAGO 


LONDON 


■riuHng^ — ' 76.2 

Us. dedttr. 215.2 

Canadian dollar. 76 J» 

Austrian schilling^ 224.6 

%5§£Z£Sr.z> 

Detitadin marlb. us * .158.6' 

Swiss frano 1B6.0 

Builder—... -—4 1«.« 

French franc — 1 - eg.4 

VK: z’z.zzr? 


U& TREASURY BONDS (CRT) 2D-Y1 

9% KOOlOOO 32nd* *T 100% ESQjO 

Latam High Law Sw 

June 103-00 113-27 1(0-03 KB-22 June 

Sept 102-16 103-04 lOZ-TI 102-29 S+pt 


2D- YEAR 12% NOTIONAL GILT 

CSQjOOO Santa a* 100% 

Cla** High Cow Prw 

Jun* 127-05 US-06 125-28 128-14 

{Ml 127-14 128-10 127-12 125-22 


THREE-MONTH EURODOLLAR 
Sira point* at 100% 


Dec 101-22 102-07 101-77 102-04 Dee 127-1* 127-28 12T-28 l»-» 

March 10039 101-01 100-29 Wl-VI March 12 7-06 ~ ~ ,2B ' 16 

June 100-02 WMS 100477 160-20 Estimated value HL567 (WSJ 

££ ’gw SMI Ptwloa. day* open int 10JW (M.OT1) 

nJr 80-11 Basie quota <dean cash price of 13% 



r*i qaa 

High 

Low 

Prev 

June 

83 44 

93.47 

93.40 

93.38 

Sept 

93.64 

83.57 

93.50 

93.47 

Dec 

93.44 

9347 

8340 

9337 

March 

9335 

8337 

93-22 

9330 

Jun* 

93.06 

— - 


93.00 

Sept 

9247 

— 


92.82 

Dec 

9Z.7Q 

— 

— 

82-65 


Eli mated volume 15JS (1.734) 


— — — 96-24 

_ — — — 96-07 

_ — — . — 90-07 

_ _ _ 87-10 


Pmvious day's open mt T7JBP (18.043) 
of near future* contract) -4 to 4 us TREASURY BONDS 


. 1800-1962-100. Bank o I England lodes — 

(boa* ovaitge 1575—100). _ _ 

'Morgan . GoAranty - rates .ara (or April 14 US TREASURY BILLS (IMM) 


10% NOTIONAL SHORT GILT Close High Low fW 

£100.000 6«th* Of HJO% June 10X-t2 103-28 103-01 103-02 

~ — — — r — r— — r-; sept 102 -zi rk-o 102-13 102.11 

CIOM Mgh Low Iw [W *My| .37 ^ KP.11 

102-52 102-30 W-O TOnteteTOL- 8.647 (3A43) 

Wf 1 — ia3 ~ 19 Prauloua day* open int 6,604 16.702; 


8% SI 00.000 32nds of 1007. 

Close High Low 


Sim point* of 100% 


DOLLAR SPOT — FORWARD AGA1 NS^ OOLLAfi CURRENCY RATES 


AprlM5 cpreed . Ctoee , One mondt 
UKf 147^-1 -461 5 1 A796-14806 70JW-O49cp« T 

Imlandt 1.3000.1-3190 1.3180-1-3190 OAO-OAOcpm 
Canada 13910^1-3868 i J92S-1 J336 OJB-O^Zc rite 
Nathlnd. 2-flOt 0-2.6400 2.6055-2.6056 «37-4L3«Ppm 
Belgium 46.95-47-50 . 46.86-47.05 Meifil- J 

Denmaik 8A8V8.BS>, 8.48WLHR, ; pm-Vvm.dle 

W. Gar. 2-3000-2.3468 2-3105-t3t1«: ■ OABJMOpPpm 
Portugal 1S1V1S3 1 * 1S14-1S2 l«0-3l0c 

Spain 146.1S-147.77. 146JS-146A OOhOOedto? - 
Italy 1681-1805*, 1581-1982 . 

Norway 7^3V-7 M* : 

Franca 738-7ABS 7M-T3PS:- fOCSbOWc^ 

Sweden 7.S1-7J7V TXMM _ ^««*^**. 

Japan 178-00-178 JS 170.2S-OT.*5 ■ OJ6-OJ9ypf» 
Austria ' 1 S-Z U6.46 • ' WjKMU M . Hgm p*,, ' 

discounts amSy^to **£ 

> Belgian ran l« lor caavambtw fra oca.: Pnancl 

•■■■ * r. -r*»- ,-u i .-j-y. 

2 . . ■ a £ 


Apr- 16 * 


FFr. o^ia 
SFr. 0.34 01 

* H FI. OJ»' 
Ur* 0.407 1 

CS 1 0.4B6 1 
BFr. ' J.43S: 


X.480. B.480’ 

1. f S.S11 ; 

0.453 ti. 
5.6U 18 JT1 

1.538 3.139 
0.61 7; 1.106 

0.384 0.887 
0.632; 1.461 

0.719 1.661 
8.188 4.917 


2 | '• 'i2*. 

• «Pf?l5tv.10'pm s.74 
’-W( ins- 1 . 06 d* — Z-S6 
.-injm4n'pni' ih 
••--.t9t«--»4Sa 1 ’-’ rL» 
-0^6 

. ..Zrt 

-TBy»*10«R>c«k — 16 j67 
100^96 rite -5-59 
.H^So^n'di* -4JM 

n^-mrite >M7 
^Brii.UBrMOdte ~0J3 
. -AUSVftdl*. . 'PM7 
..t its ■•-074X87. pm 

-.■:. 2 - 2 fR 9 *mr .- ■ >- • r ,i.0O'* 

8. ■■ 

dhomt t.'vmmiamajirm. , - ■ T 

^litdiyMuaFJciirmnpu.-'. -,-l ? 

u * . 1 • 


, vm i-FFT. 1 , sff. m fl. ; lit* - t o » . i b ft. 

’. 863jy 10^01 2.863 5.858 2341.' 2JDS0l 60^6 

y 176.3: T.aj6S i -3 r 0B4' g.6Q6j 13B8.-[ l,891i.47.00 

1 77.121 3.166- OjW^ l-l»Si 6B4.<h 0.602 20*4 
; 1000. ; 41.51; 10JW, )W? t B874. 7AQ7 B63.7 

- 842. li 10. 2.627 3^4^ 2148.' l.WC7 65a4 

»ai 4‘ >806.; 1 ^ 1.348; >17> 1X710; 24JO 

68.37) R.B24j 0.74^ . ' l,: 606.7' 0.63^ lBjH 
• 112.T 4.6361 1J23 | 1.6481 1000-1 Q- 680 , »0- 7a 

128.1 6.281: l^OOi LB73L li37.‘ Li 33.18 
B79J 16.66! 4016:. 5.646^ 3366., 8.960i ISO. 


April. 16 rate | Drawing I Ourmncy March 94.44 •«.« 94.44 sam 

. ! * Muht*»> -Unit June — 94J9 24JB B4.Z7 


Mwflng. — - 


% | MgM*»{ -Unit June 

JtVTBOOiral 0.627379 


US 9^-. ' 7 1.13672 0.B276B0 MBreh 93.96 «3.85 

CanetRan 5. -9 1.92162 1 1JJ9629 " - 


-Austria Soft' 4 18.4605 19.1427 

-Balaian Fr- Vi 03.4997 43.B597 
DanHth Kr-. 7 '9.69906 7JW286 
D^ntertcTl— i Sie -2.62980 2-18801 
Rulid«r“..-./ 4X1(2.96684 8.43100 
pwm^tFr~l 91* 1 8.39013 ' ' 6.87058 
Ur»_:~.'-i *4 ZS02.9B 147&56 

Yen—-— ■! 4 *802.460 J 185.619 
Norway Kr.) 8 ;BJt58B» 6.74552 
•om'hria.' — 166.308 186.419 

SsdWi Kr, B 1 .& 88 MI 6^51400 
SWte Fr. — j 4 . A»694 JJOX 66 
Brook Drdhl -SOte sM«40A 1 ^ 1 54.71B 
Vteh»»unt^t - HfA ■ 0.708888 


Latest High Lew hw Sepf RO-OI — 

9451 24.64 9445 MJ» Estimate voHmw 193 (34 

94.68 94.71 94.01 M.E5 p^wlou* day* open int 

A4.SB 94-64 MJS 9* .59 - - - 

M44 9A4B 94.44 9443 THREE-MONTH STERLING 

_ Mjg 94^8 9427 ISOO.QOO point* «( 100% 

94.13 94.13 94.13 94.10 High " 

33-86 S3S8 — 98.97 June B0J8 90.57 

93.96 93J8S — 83.42 91 .I 6 91^1 

— Dm 91.35 91.50 

CERT. DEPOSIT (INM) Msmh S1.4Z 01A6 

Sim point* CMQ0% June 91.29 91J0 


Close High Low Prev 

~r~~ Jun* 102-45 102A2 102-30 -MO-63 

Sept 103-01 — — 103-19 

•fri Estimate vo*wn# 183 (343) 

94.68 Pmuleu* day* open int 1.073 (9E8) 


CURRENCY FUTURES 


Lew Prev 

— 93-76 

— 93JM 


1~~. Estimated volume 3,183 (1.483) 

Previous days open int 17.164 (17.111) 


■ g POUND— 5 (FOREIGN EXCHANGE) 

90.60 Spot 1 -firth- 3-mth. 6-mth. 12-mtb- 

91.26 1.4800 t.47Sl 1.4677 14600 14436 

IMM— STERLING So per £ . 

91.38 ~ _ Latest High Cow Prev 

JUO* 1.4695 1-472S 1.467S 1^4716 


1.4590 1.4620 1.4590 1.4630 


-SE 100 INDEX 


_ _ , __ 93.72 C2S per ftx» indeit pqfcit 


THREE-MONTH EURODOLLAR (IMM) 
*1«n pofnt* o* 100% . 


T / r:*:«D«'letef.4m tar Apririd. 

• -i f «•!< ‘. '■ _ . 

OTHWCURRENCIES 


Loteet Wgh 
93.44 SS.4S 
93-54 23.58 

93.43 93.42 

' 9236 :KtM 
93.04 93,10 

SL06 92-32 
92.69 92.76 

9Z.S1 92.60 


Lew. Prev 
93.41 9345 

93.51 JW-64 

93.40 98.42 

SUZ ~S3M 

83.04 93.06 

82.56 62-67 

92.69 92.71 

92.51 S2J» 


Ctoee High Low Ptov 

June 166-85 166.80 168.70 170.70 June 

Sept 169.10 — — 172.9$ Sept 

Deb 17140 — — 17548 Deo 

Estimated volume fiSS (241) • • • Mn 

Pravioua day* open hit 1340 (1JI04) Prevl 


Dec 1.4600 
UffS-STEWUN 
Close 


— 1,4600 14535 
£25.000 3 per £ 

High Low Prev 


June 1.468S 14894 1.4690 1.4720 

Sept 1.4S90 1.4600 14600 1.4630 

Dec 14515 — — 14S5S 

Eatimated volume 57 (68). 

Previous day's open int 2J7Z (2.280) 


Legal Notice * 


IN THE MATTER OF 
YAROPLAN LIMITED 
AND (N THE MATTER OF 
THE COMPANIES ACT 1985 

NOTICE IS HEREBY GIVEN that the 
creditor* of the above-named Comoany. 
which is being uoluntanty wound up, 
ara required, on or before the 21st day 
of May, I960, to aend in their full 
Christian and su mamas, their addrasss* 
and description 1 . full particulars ol 
their doors or claims, and the names 
and addrsaaes ol their Solicitors (H 
any), to the undersigned Ko.rh David 
Goodman. FCA. of 30 Eastbourne 
Terrace. London W2 6LF, the Liqui- 
dator of tha said Company, and, if 
so required by norice in writing Iron 
tha said Liquidator, are, personally or 
by their Solicitor*, to coma in and 
prove thair debts or claims at such 
time and piece as shall ba specified 
m such notiet. or in default thereof 
they will ba excluded (ram the benefit 
of any distribution made belore such 
debts are proved. 

Dated th>s 9m day of April. 1986. 

K. D. GOODMAN, 

Liquidator. 

IN THE MATTER OF 
BENTLY NEVADA CYPRUS LIMITED 
AND IN THE MATTER OF THE 
CYPRUS COMPANIES LAW CAP 113 

NOTICE IS HEREBY GIVEN that tha 
creditors ol the above-named company, 
which is being voluntarily wound up 
are required gn or before the 18 Hay 
at May 1988 to send in their full 
Christian and aumamea. their j 
addresses and descriptions, full parti- 
culars of their debte or claims and the I 
namai end addresses of their solicitors 
(if any) to the undersigned Mr Antony 
Haiirouseos FCCA of Julia House. 

3 Themi modes Oervia Street. PO Box 
1612. Nicosia, Cyprus, the liquidator ol 
the said company, end if ao required 
. by notice In writing tram the se>d 
liquidator, ana. personally or by their 
solicitors, to come in and prove their 
debts or claims at such time and place 
as shall be specified in such notica. or 
in default thereof they wifi be ex- 
cluded from tha benefit of any dlstrl- 
hi-'inr* made before such debte are 
proved. 

Dated this 16 day of April 19S6. 

A- Majtiauaaos. FCCA. 

Liquidator. 


Registered in England No: T 888391 
IN THE MATTER OF 
THE COMPANIES ACT 1985 
AND IN THE MATTEL OF 
WINDOW CONTROL LIMITED 
Registered Office: 

4. Charterhouse Square 
London EC ltd GEN 
Businas* Address: 

Unit 3, Gordon Read Industrial Estate. 
Gordon Road, Southall, Middx 


NOTICE 15 HEREBY GIVEN pursuant 
to Section 588(2) (a) of tha Companies 
Act 1S8S that a Meeting of the Creditors 
ol the above-named Company will b* 
held at 4 Charterhouse Square. London 
EC1M GEN. on Friday 2nd May 1988 
at 1Z-00 noon for the purpose men. 
tioned in Section 582(3) at aeq of 
the said Act. 

Dated this 2nd day of April 1986. 
fiy Order of the Board. 

B. FREEMAN. 

Director. 


RATES 




Sinaia 


Par 

column 


Una 

cm 


(min. 

fmui. 


3 lines ) 

3 ems) 

Commercial ft Indus- 



trial Property 

11.50 

39.00 

Reaidentiaf Property 

940 

30.03 

ADpoinimenu 

12.00 

41.00 

Business, investment 



Opportunities 

It JO 

39.00 

Business for Sole/ 



Wanted 

11.50 

39.00 

Personal 

9.00 

30.00 

Motor Cart 

9.00 

30.00 

Holiday* ft Travel 

900 

30.00 

Contracts ft Tender* 

11-50 

39.00 

Book Publishers 

~n*t 22.00 


Premium positions available 
£8.00 par efngfe eoluran on extra 
AH prices exclude VAT 
For further details writs lo: 

Classified Advertisement 
Manager 
Financial Times 
10 Cannon Street, EC4P 4BY 


AfrMUl 


Yen par 1.000; French Fr p*r 10: Ure per lAMfe Bate Ff pw, 10fc 

EURO-CURRENCY INTEREST RATES 


AratinaJl .837 »■ 1.2 303 ,0.0500-0.03 10 
^*Jte~’*.0GS5-8.07S9;i.5980-1.399B 
Sottil-Ll 20.37 80.60 ' 1 3.77-1 !LB4 
nnSutdj7.6a86-7.7QL6i5.203O-6.20 60 
Graao* .rpl2^Ml7.S5|l«4,00 147£0 
H torrn ...’T1J61M-1 1.53 5017.7975-7.7896 
irwill-.l 1X0.7 CPi*. f • 81,15* 

Kuwait _b.490 60.430610 J96W-O.SWO 
xSTteHBL69.504i9.60 46-^7-M 

«« 1B8B 4i.ai30i2.an62.6a86 
.6685-2.6786 U8040 1.8070 
J5980- 5.4040^3.6490-3.6506 
9S 75-3 Jf 465.2.1 985-2,1046 
9B65-3JM20i8.0a45-a.0986 
3210-4.4510l8.9LBS-3.007B 
.43205.438013.6715^.6756 

- • •‘Setirng tat*. 


STERLING INDEX 




April 15 

Prevlo® 

8L30 am 


792 

9.00 am 


7«a 

IOjOO am 


742 

11-00 am 


76-2 

Nooa 79.6 

793 

1.00 pm 

7G-5 

764 

2.00 pm 


794 

3.00 pm 

76.4 

793 

4LO0 pm 


794 


April. 15 ; 

Sterling. — j 
112. OoiJar-: 
Can DoHar... 
D Guilder 
Sw. Franc...-: 
Detrtschmricj 
Fr. Franc ..-1 
Italian Ure«, 

B.Fr.iFlnl— -s 
B-Fr.(Con) - 

Yen...... 1 

D. Kron* — • 
Aaten 6(9ng> 


11-11U 

lo^itte 




: 11-11 u i 

6451-7 A 6V-5TB 

io5 lor* o«-ioi* SirSit 

5A-5* 5Lf5te, S*fiy 

an «S 4u-}te . 

411 - 4 x 4 *Ut-4*a ijS’S*-. 

7i*-a 7U-7f* 7te-73e 

lOtela i il-x2« Ute-i* 1 ! 

9ic-9it wte-rn* ®i«g^ 

9-iO . BJ«-B7* 7Sa-BM • 

SIb^Mi i ^-6rV; 

m..ttta EBli . 7\|Sl4 

7-7'B ■ 67B-7 6 4e-6i« 


1054-1078 

6V-5TU 

Ort-XOii 

64-6te 

4U-4te 

«U*-4*a 

; 7 ii:IS. 


65a-SS* 

fStS 


5 7A-7A 
Uia-Mte 


8^-»Sg 

. 67B-a>e 
,8A-fc% 

1 <Mte 

:7te-7Sa 

lUa-lBte 


EMS EUROPEAN CURRENCY UNIT RATES 
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MONEY MARKETS 

London rates steady 


Sdltfan franc ... 
Danish krone -- 
German O-marV 
. French fie no 
Dutch guilder .. 
Irish punt . ...... 

Italian Ure - ' 


2.40938 

0.712986 

148621 


Currency 
amounts 
■gilnit Ecu 
April 15 
43.BM7 
7.94288 
2.15801 
6J70B8 
243100 

li.Wnri 

, 1478.86 


% change 
from 
central 
rate 


% change 

adjusted for Dhrerganca 
dlverguce limit % 

+555 ±13388 

+020 *1-6408 

+022 ±1.1202 

-122 ±1.3701 

+0.90 ±12081 

— 0-57 ±12669 

-1.18 ±4.0788 


Change* an for Ecu. therefore positive change denotes * 
weak currency. Adjustment calculated by Financial Time*. 


Where are man 
leading f inancia 
institutions 
getting advice 
on currency 
options? 



Interest rates were little 
changed on the London money 
market yesterday. Three-mo^h 
-interbank touched a high ot l°r 
101 per cent on nervousness, 
following the US attack against 
Libya, as the dollar advanced 
.on the foreign exchBngK- 
three-month monev closed at 

in. 3 ., -in A per cent, from 


riew of doe situation R^rkf 
by Mr Robin 

that ljute 

supply growth, helped keep th 

market steady. 

: Dealers are waiting for^nV 
"further guidance on f , h ° 1 2f n it*t, 
policy from a 
:by Mr Nigel 

:ot the ® u *^ l6r A i * t a bul the 
-dinner in the cl,y K a j Dt) (i. 
: icneral view rema* Ded P 4 
. Market sources^ poiJJ| 4 

' out that the lower 0 > J® « 

per cent paid by discoMt housg 
_ on yesterday’s hill reWg™ 
agreement, indi cs \ e ^ e J^ok ^se 
-of &1 per cent cutm bMj” 

. i rates within the new few 

<: ThfBmkOf 

a" money market shortag 


£1 usOtn, and provided total help 
on the day of f 1,326m. 

An early round of assistance 
was offered, and at that tone the 
authorities bought £32m bdte 
outright, by way o f fSlm bank- 
bills in band 1 at Wi 
and £im bank bills In hand 2 at 

10 Before hSch another 

-£%• ffisr* Aa£i 

Ban* tvwwneh ffiim 


bills in band 1 at 10 T . per 
S- and £203m bank bffli m 

s-asMsft.ws 

NEW YORK RATES 1 

(UinditbiM) | 

Prime «» fr 

Broker loa« **" — y 

S3 fund? it' Vntewntion ... — 

Treasury Ml. 4 Bond* ^ 

Onfl month 

Two month g 

Tbrag month 

Six month 

0 n 6 y°* r fi .60 

Two yoar — e .87 

Three y«« r g.77 

Four yoor 6.92 

Fine y* ar * ■■■■,.„ 7.07 

Seven yoar 7^3 

10 7 JS 

30 y** 1 " 


rates of lOSi-11* per cent 

There was no intervention by 
the authorities in the afternoon. 

Bills maturing in official 
hands, repayment of late assis- 
tance and a take-up of Treasury 
bills drained £177m, with 
Exchequer transactions absorb- 
ing : £l,050n> — I d spite of block 
grant paid to local auto°ritie5 of 


UK clearing banks base 
lending rate 1Z per cent 
since April 6 

£L72n> — and bank balances below 
target by £L83m- These factors 
outweighed a fall in the note 
circulation adding £75m to 
liquidity. 


FT LONDON INTERBANK FIXING 


(11.00 ajn. April 15) 5w 

TTiree month* US dollar* - 


Six moatta US d often 


bid 6ft ‘ orter Bit 

— ^ — — ' - — — Bvs refereaas banks et It am each 

Th« fixing rates *1* tha arithmetic working day- The bank* are National 
mens, rounded to the nearest one. Westminster Bank. Blok « *,o*yo. 
sixteenth, of tha bid and sfierad rates Deutsche Bank. Banqua Nltwnsl* da 
for friOm quoted by th* market to Faiia ind Morgan Guaranty Trust. 

LONDON MONEY RATES 

“ 1 . r over : 7 days * ■ Three : «x | On* 

April 15 .♦ : night : notion ; Month ‘ Months ) Months ; Y—f 

“E=! , n - u «iS?l!ffiiSS S8p i ssis 

1 m ■ h . ^ ; » 


CBOEThe world’s leading options exchange is 
now offering comprehensive seminars on how 
currency options can benefit you and your 
corporate customers. 

There’s no better exchange to learn about the 
advantages of exchange traded options, charac- 
teristics of major spread positions, and risk 
management issues than CBOE We'll also give 
you the skills necessary to market currency 
options to your corporate customers. Because 
CBOE has more combined experience in trading 
options than any other exchange. 

Call our currency marketing staff for more 
details today. Find out why leading banks around 
the world are turning to CBOE 




: 30V -IO - ■» — 

i um , ids* . Wi I — 

l6.7B-6.B0i6.6O-6.B5 6.60 6.6516.706.75 
6,l'6M • «*■-«!> i «!*»-«.% 1 6A-6ft 
75«.7ii ! 7te-71g 7,-; 7,fe ! 7-7»» 


fONEY RATES 

", A P rrt is ~z 


nkftiit - — 

leh 

nerdant — 

yo 

- 

erate-.-— — » — 


—* " one ,J)lSis*‘ii?owW ; M Orikh* . 

' aK-“*f53f «?• ! ™ = * 

r ^ = ■ m = 


Lombard 

In’vtln 


Local Autnoriy Bond* . - ' — • !2 ft 1 ll L i ~ 

OiMBouMHktPapos. . H}. i? 1 '* i joto ! - I - 

company Dupe*. B-llte Wte *»«■ 1 *.. I 9lJ 

Finance Honed Ctepo* — ' ~ J2T| . l Si® . ZL* _ 

Treasure Bill* ffiuyi... ; — . “ t 15 J* 10 fill i - 

Bank BJilsiBttfU. — J ” 1 ; liil ' 105. ‘ iOi - 

MIT**! I - - ;6.7mI1b0 , I 6.6O6!b5 , 8.M?.6516.706.75 

S5 - } - ; 7 ^- 7 ^ ! 77*718 1 7,» t 7,t . 7-?i» 

Treasurv Brill (sell): ona-month 10S p4r «nt: Ihrw -month* 9*e 9* r “"J- 
a.nk R;». V («») • teU-moruft par cant: MWI he 9*S. Pfr cant. 
“o Jan lender «ai* et discount 9.8219 pet cent. ECGD Fixed 

March 6 (o Aqril 1 flncitiaivej: 11.537 percent. 
Bnarate Schema are Mouw esven days' notice, others sevsn day* fixed. 
Local ButhOrire and Pinenc f rom April 1 1986. Bonk Deposit Rata tor 

S ,, Sn dara- nS Uo Wi rent. Crt^Mtee of Tex D*W*its (Sene. i 6) , 
OMOMsnd overheia under one month 11 per ctm: outMhree 
Sf mV Jnu tniie-six months 10 per cant: six-nine momhs Vs nr 
S« c ^in*02 mon“» 9*- P«r rent. Under E100.000 8b per cent from A»mf If. 
“apoX held SI? sSr^rB W. per cent- Deposits w,ibd,e*n for cesn ^ per 
cent. 


Call: Al Our Chicago Headquarters 
• John Gill (312) 786-7704 or 

Stephan Schoess (312) 786-7907 

At Our New York Office 
Lawrence Cavanagh (212) 943-0558 
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BRITISH FUNDS 

I486 ! I Price I* or) Yield 

High Low ! Slock l i I - I lot I Red. 

"Shorts" (Lives up to Five Years) 

Y»,'J ■»54 8 |Ti^JXl'»ti I 99 ,;»+,•> 3021 109b 

99JJ <W,;,E«h 101^1 198b 9945* 1050 10*4 

lDO.i. UK nBb __ _| IDO'sl 11 10 9* 

99,; 98i^T.er,0i. B c I9*M^6S I 99'.JI . . 85*1 U 00 

102’* IOQIjIEtcH Nbc 190*, J UJ2Vn|i. [13 6*1 9 hi 

*7’ai W’.jE.di 2 ':k 198* .J 97,'ini-,; | ZW I. JO 

10Z!i' 10G ‘j.E id< U'.dc1937 .. 102!'! 1 12 901 9 *6 

100y 9V.Trr«10' J iio:.-87 .. lOO^J 10 I* 9 38 

9*V 92>i'E.c«;irtcl087 9b>3 ZS*( 6.5* 

101 Vi 971/E.ch 10l,«]987 101 -A. l 10 932 

*9V( '^SuFurrtwqM^’eg-BIn . 98,l.rfl-,l I 6*5 0” 

KTOj 9n:;lTr«;. 10pt 1987 lOOtfl I 4*3 921 

9iy, <k)-j!TMl3«1987 95.1 b 1 .1 Jl-S 6.4* 

IOC | 99‘,'Trei 12 k 1W J 104wl I 115* 91b 

98VI 92!;iTrTJ5 7>.Kl98Maa_ J 98VI-V I 7 Btl 857 


100V 9V.TrMBl0ijKC.-87 .. lOO^J [ 10 191 9 38 

*t>V! *Z!J'E.cnZVwl*87 9b>3 Z5*( bi* 

101 'o vrijX'th IOIjk I9B7 . - 1 101.*. -.v. I 10 39 9JZ 

*9V( ^SuFurrtmqM^’eg-BIn . I 90.l_rfl-.il 6*5 079 

10n\i %!;lTrea5 10pcl987 10a::| I 4*2 921 

91V| *D r a'Tnret3oc 1907 I 95V .1 J1+ *54 

10« I <J*yTieas 1 Jk 19B7 -J 104ml I 115* 9 lb 

98V 92i;iTrra!7>.K 1*89883 _ J 9BSI-V I ’W 857 

10JM *6OE»diI0ljpe'88 _ I 102!;iiF-,; • 1020 893 

101 1: 954ftr*9.VD£C,-E8 10lV-'i I *5* B9 

92 B&VTrww, 3 k TMB 92 l-.l J2bJ *97 

101 J 43:;|T.ns 9I.SK -88 lOlVol-V I 9_« 893 

106 W <*a,VTrrasILi JB cig8* 106U-V I08* 400 

102'2 UlaTreigijncCr+.'B* 101Vq-.; 9.32 B78 

89-3 M,;W 3k 1989 I S9W+V J3J 6« 

10*V| *5.;iTroasl0i,KMS* 103".-A toil; 905 

1G?J 94l B |Ejth I0gcl*8* 1 102V-V 975 901 

106V 97 !e.cHI1k!969 — MS'J-V »«» 900 

91 iS W'jITiw. 5k 1986-09 ..J 54« 

110 WVlE-rtlOVnrfVB* _ ... I 109.191 -S 95rf 724 

113,'. 103 .'.hies UK 1990^ J 112'* -V 11 SJ |91 

10b::i 971 bIe.C1 Uac 1990T2 4 }&!&•> J?-£3 

iii:; ioi::ie.ck i2!jk199o. 1 my-< u» sx 

86*. 7*%W,.3ocl**0 . . f 2 Si 

99,'J ff^jlTraasBVK 1187 *«?..- 9Vi.-,', 830 

104 fi' 93 liras 1 OncCr 1 9*0 IMVrfl-^ q 6tf BM 

83 I 76^tiUi2‘.'Kl990 .... 302 6 91 

11),; 99,;]T,«Slj' 4PC 1991 I 111 -*1 10 S» 055 

93,;. BJ/jFundrngb’tPC 'B7-*U£. ..J YJ» 8 '- .1 417* 7 43 

Five to Fifteen Years 


5 8*'-, Trammer 3 k T808 *Z !♦,« 

1« UiliT.eas 9 i.sk -88 lOlVol-V I 9_« 

IV 93,'.iT,« i lli J B{1989 10W-V 108* 

Z'2 93V<Treas9l}flcCn». , 8* 101V4-.'. 9.32! 


lll'illOI'iiEicH I2ijgtl*90. j 
O b'. WTreas. fee 1990 . - 

99,; 89Vin»BVKi987 '»r;..- 
104"] 93 Ureas 1 QkC.]9*0 .... 


92 I-.; I 32(J b 47 
10Ji 4 oj-i, I 9_« 893 
1061?-'. 10 8* 900 

101 v3-.', 9.32! B78 

B9V3+V ( 3 Ml 6 75 
103V-.; I toil, 9 05 
102 V-t 1 ql * 9 01 
lOS'.l-'i I 10 401 9 00 

Vllirf 1 *.; 1 54*1 771 
109.;a|-!3 I 9281 724 

112'.l->. I 11 55 841 

106V1- 1 . 10J1( 840 

111V-V 11 20; 812 

Bb'.rfl*'! 3 48( 6 95 
491 .I- 830 8 Vi 
104Vrfl-4> I 4 58i BM 


1986 

H19& Low I Slock 1 

3SV JlVfCcmpkH 1 Sous 30c — l 

JfeV 27 'pC 4 l^l)ill 4 r IiatlKU — [ 

hlDs '3060 ICcnerorCM ' 25c ' 

321 J :4i Jr.iav Whir 5U5 . .) 
37V 24yOwi"KJlN«T3orfi_ 
32 V 2frVawwW»*r-l’one , ^Sl 
31V ^VChYJrrSf. 

42 V MWCHBoreW 

11 l774p lc,|»F«JF«i Cw». —J 

25V 21'jlCoHSio-l* SI- J 

51' J 42' JColl Inth. SI - ... 

32V 25 |CamF^.aWi«w5tis3- 
819s |583 p ICowl Uhm Cots 51 .J 
87 'iJ 42b tow IIIIW9 Hitt* SI . 
64s I .Wo YCwtOJJf OjU 5a>cr..J 
32V 28 ICrOwnZHI S5-. - 

13'J793o LCiriluwl 5hm SO 1.. -[ 
287* iLVm fcmwn0>l40c.. _ 

23>J laVDiwCors SI i 

24>,4JaU C.MWTU l 

241.* 15'.«t*0»rTO.LBC» Mcaicl .1 
75 55l|II«nS BradUierl SI.— I 
52V 44i.l6ji B rCo*Bn 50c. -J 

3flV 35 

I 21V lBVFPLOoimlOill ! 

! 17'V liWairTTOnFm ! 

11* Jk55* >ui 

THJ lflLJCuo 


AMERICANS — Cant. 

j Pnc* U srl 
Slock I C : - II 


83 76^tiUi2‘.'Btl490 .... 

2)1,; 49,; I.«s1J',k 1991 f 

43,v 83 1 , .lFHn4ii»l5'«K'87.4Ut ..J 

Five to Frftei 

109V Ofc.'JEid, 1 Ik 1491 . _ I 

117^ 103VI*W L2'«* 1992s . . . J 


109V Ot.’JE.di 1 Ik 1491 . _ 109VB<-* lO.Ofl 805 

117V 103VT.W L?4«oc 199IJ; . . . j 1171^-S 10 H ■ 8 M 

lObV 92,;IT,**10K1492. . ] 106 J-S 443 0 66 

100V 94. '.fT.ru lOljpt Ct 1992T . -! 108»artl-V 9.H 8^5 

1161* lOlivEadi 12 '.k 1? ■ j 115V -JI 1058 895 

122 V 106 VEiUiL^DC 1492 ] 121S-V “l? 8 99 

52 V J4\.I,ftn lOpc 1993<[4Qpdi I Slbl-S 9411 8.77 

114V lOJ'Vcf t. L2iisc 149 3» .. -j U9i,'-S 10*J 8.86 

90V 78l?Funa,"(l boc 1943S . 90V-S 66* 7L 

L2bV109 1 VIrr.ul3' 4 Kl99J“ ... 126 1CS^ 8% 

IX 114.;lTrM,14l JI( cl494S - 131'J-V 11 05j 8B4 

126 1 1O0WE1CI1 IJijK 1414 125'jol;-'.' 10 ?d 8 96 

*2lV 10312 'EjcH 12l.« 1494. ... 120U-]j 10 3^ 8% 

10? 1 0t.'VT,fai9Ki994e: ,£?3 Sh 

119 WlVTw. 12 k 1945 U 8-V-V 1015; 894 

78 1 68W«3«-40.95 . . — 77S«H-J« 3B6- 5-4 

104 V 9;ijL.ch 10'c« 1995 ... - 10W, i'! J *!2 SS? 

124V 106VT w a.l2' 1 Kl<M6n-.- 1025. 8 95 

L32V 113 TmX 14« 4b 1 131'V-'« 1063 9 03 

102V-'.' 8 80* 8M 


12JV-S I 11 Id 0 94 
Slbl-S I 9 411 8.77 
1191,'- V I 104H 8.B6 

90V- S ' 6b* 7 72 
126 l-V I 1C 91 846 

I31'«l-V 11 W 8 84 

125ijrf ; -': 10M S'** 

120i f |-i, 10 3^ 896 
I02'.rfi-V 60rt 862 
lm'-V 10.15i 8.94 

77%^-*, 1 3 8*1 bJM 
loevj-'; 1 9 431 8 85 


102 y 8b ;‘T„J5 9*c 1942 -46“ .- 

l«l V 120.;iTffJ'l5'ipc 1W6B ... 
129V 110 'E-ch U'tfc 199WJ 
83 74SNMmMi 3tx 1906-% 
129 V llO.VW, 13*. sc 1947 » . 
JUUi 94|«lE*C lO'jK 1997 

100V 84 .;-t,«£ 0 '*k 1997a 

Jil'.l lMVE.cb 15«19<I7 .. 


ui'jl-'.' 1 10 631' 903 
102'.-', 884 8 50 

140VW-S ■ 10 84) 8 94 


12BV B fl“'* I 10 301 840 
83 V- 1 * 35« 801 

129 1-5 I 10271 878 

130 *-'« 1 U7t 0 91 
hwi.i-i, l 874i ax 

140VBl]-\ 1 10661 420 

106 l-V I 4 2d 091 
87rfl-!.' | 7 761 0 50 
146*w— ", | I05fij 9 16 
122rfl-Z) I 4341 9XK 


Hi J655* JFiii Cartn flrerr 50c J 
22V 14VFrsi Ciwaao S5 — ... -J 

56‘J 37 T JFord MMoc S2 — 1 

28V 23>JGATX62i^ - » 

53V »7VOn Elra.SlU - ) 

bOV 48 jGiNHir SI — -2 
mV 15 Vi 4m FinlS^ 8k SI - J 
30 ’J 23'VGi- w«im F« SI .... 
33 I 73‘gllUalm incSO 50 — J 
24'J IBUHome Federal SO 01 
573. 47 WHsnefwrlJ SJ 50 - J 

27 V 24 .Hm»UICi»* AnSl . 
22V MUlHocsion 11*. Incll- -j 

112'|l 49 l|BMt0r*eS125 

X'ol 25VIC Indirane' . _ . J 
XV 25"JinCiif|»i SI - _ . 

2bSi I Ml* Yliwiron lie 
467,1 JbVlnwrsatl-RjiidS? I 

lbJgl 12'JllKJluSl 

12V9B1S llOlmnl SI 15 

4{iVl 31 T e''Loct6rfd Crai SI — I 

24 I 20'jLofie Sur inhSl 1 

22 V 16 } ,!L*iruo>M Land SO 18 ‘ 

28 JIVLflwfbSOc.. J 

J9UI 28V41 #wf HjrmtfrSP; J 
293, 23 UanxUMDSlOO-J 

5)6 23'yMemil Linen SI 

46s 4s 'IHIlwMf, Mm.. I 
57 4:-*'MorganUPiSZ5 — I 

821, 64VNVNEXS1- 

28 21VPHH — 

18V 13*2pu4k Cas i Elec 15 J 
64V 54‘dPicliK TekwiSOJO .J 
24'j 19 VPail Coin 25c ... . — I 
57V 34 , JP*i»inirt 63 1 jc — . 

50V «PyPin*un* -J 

48 1 38V0u4ker Oju 55 - .1 
42V 26 IPtsNV Cdrsn 55 J 


02 V 64VI4VNEX SI | 

15V 13*JpuiIk Gas i Elec 15 J 
64 V 54idP«lr« 1 *p«iiS0J0.J 
21 'J 19vPan Coio 25c ... . — I 

57V 34 , «|Pemraii 83* rf . 

MV «PVPin*urrt 

48 1 38S)Oi>4i>er OjU 55 - . 

42V 2b IPtsNYC«*ci 55 

1JV llVRf"»mS5 

XV 2«iJftortwfll Iml SI 


10b V 69 “.Den. 4 ‘«c 1990 .. .. 106 J-S 

07'J 72. T.Nib'^K 1995-983 - “I®"', 1 , ■ ^ S5S 

147V125 ,;Itiw 15I.SK "98a Wa-I W5fl 416 

12?ij,l03,;||'«n 12 bc19% ““T - ? 2™ 

10bV 09 .'.Iti«i4I. w M-WJJ .1 105'i -V 9021 8 74 

125V 105i;|E'tk.l2Voc 1994 12*i.i-?i 98bl 9.04 

1L3V 44‘JlTrw. 10»;K 1944 j 1121, dj-S 935j ?40 

111V 9?,' IComtnign 10 , <K 1994 \ llOV^'V 9J0l B94 

31'J a Its. 9 bc 20C0 A' I L-fixTn . . 30*4- J 8B5j 878 

132 1 111 ,'.h r «i. Dot 2000 131 1-1 99S 908 

110 V 92,.lTie4: 10 k 2001 I 10W-1 I 91S BJ6 


Over Rfteen Years 

1»V 115,;fT'edi. llpc' 90-01 i 135'.iii-s 

loo'll 9(l3,|Ci)f aemon 4||K 2001 - 107V-V 

123V 1W |E.di.!2«-9M2 1 1 S^‘> 5*3 

110'J 42,;IClln**r»iOB 10 k 2002 . . J IM-t-- 1 . 9 IP 084 

io87j 9D',:tTiwi9'«<:oo2 iosi-i* 403^ ax 

138 Illbfi'Treas 136 k 200CWJ7- J 136 '. -I*, JO 05) 910 
Ill's) 93VTre«10oc3»3. .. -.1 UW-j 

122'J 102 ;;Tr*» ]H,« 2001-04. _J 121V-’, 94Bl B90 

111V 42 1;*! rear. lOpc 2004 .. I llOVri-l 9 041 B82 

hO 1 44iJF u nd,n 9 .Vrt<;-94j34 „ 59'. ->l 5 9U 7.69 

10rJ B8!5tow, , on4i,D£ 2004 ... J 106V d -\ 8.9* 8B1 

1071- 09 klonwvcn 11,0c 2005- - 1 J06<j«4 —a 842 079 

n'j 20 'em 4'.^-05*<E20|rf' 1 SOy-’i 8811 875 

116V 47’ ( [eiCh.l0«;K2005 1 115-'*-^ 9.0tf 880 

133 .111 iTreai. 12l«ic 2003-05 1 131Vffl-i 9491 889 


4031 8X 
10 051 910 
4.0* B HI 
4481 890 


25 I9 7 , Bohr Irats Inc SI J 

42V 33 Sara Lrr SIV J 

12 V Ul|5*illB.F.lSl J 

64 V SSVSooflnmiero Ben SI 
38*J X ISoemCorsnlO 50.._ 

36V 30*,ISBiiCalnc.Sl 

70 V 57 l ,|TRW Isc. S1V 

24 fTenofco S5 

163 1140 | Dal0pcUSU.4i.5_ 

22 *J 18*,[rei4u> Sb25 .71 

51 U 41', (Time Inc. SI I 

15*J UVTiaco. SO J3*j 1 

27 1 ZZVjTmaineirfaSl 

32 ! 25yTrdOMiwklCDniSS — 
15'J 175s lU«ton CartaMe SI _ 

37\l KmJuieL Ttdi 

IBM UVWSSieelSl 

60V 58VUS WMI 

52 W Wj9WoolnBr10S3l,_7J 
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361^ 1 

31 !. j 
28V+V 1 

! 

U +V 1 

251. I 
«V-i, 
30V+V 
592p !+9 
42B I . .1 

< 8 * I I 
30 1 I 
829p 1-8 
144s 1-0 

S!K 

«P >2 

731,14-1'. 

49VI+1, 

JlV+k 

21V4-V 

1*44.1 

log.v 1 
21V . 

55V -V 

^4*1 

57l?tV 
iav)4-v 
29V 4-1 
31*24- V 

22'J 

49IJ4-V 
27 Vi 

ziy 

103U+11I 
29V .. 1 
30iJ . .. t 
2*2p 1 I 
43’J-V 1 
W.rfj . 

11 ij I 

38*14-1. I 
23 V*'. I 

26V4-V 

a I ... 

26Vnf+l. 

4p 1-1 
57 l+U 
781,1. 
22V4-V 
15 U . 

63 14-1; 

ZBidelVl 

35Q+1V 

wS 

33*jI+ti 
12'3 . .. 
31Q I 

23^4-1, 

40’4+V 

uvUv * 

«^rfl+S 

37VJ-V 

32Vrfl+>, 

» 

M8 -1 

aij-v 

■wy+v 

13V 

U’J+V 

6w3-U 

52IJ-41 


SI X] — I 24 
50c - IQ 
4d - !O0 

6SZ.05I - 4 a 
E.40! - I 4* 
ST 001 - 144 
hb66d - < lb 
S£2H - 138 

«OcJ - 25 
SI 36! - 36 
52.50! - 35 
5Ll0j - 25 

7 ! 7 ! Z 

SI 00j - ] 2J 

sl!b| 7 | 
siid 7 ! ii 

SSI 7 IS 

SI. 961 - | 6J 


5153 -41 
S3 3ffl - 4.1 

Slid - 1 35 

S2J2 — 131 
SZbd - 131 
*40d - 15 

SLOd - 23 
15cf — ! 0 3 


xod - 120 

50d - I ]J 
X8d - 18 7 
S4.4d - I 29 
51.441 - | 3 J 
SI Od - j 22 

52 6d - I 40 

SLOO] - 1 4 5 
60d - 137 
bOd - ! LI 
SI 901 _ I 55 

S1 $zlii 

5324' - 1 50 
h89d - I 22 
8W — I 2J 

SZ.45I — I 2.4 
S6 9b| - I 01 

sind - 1 30 

11.73 - 17.7 
56 CW - 6.6 
»d - 04 

S2.20I - 42 
51 73 - 2J 
Sl.«d - 20 
hi OK - ! ■ 
44d - ! 24 
SI I2J - [24 

"SEjri 

SL93 - I 35 
S30d - 6J 
S30d - I 31 
S3 OK — I 82 
ION - « 9 
S3.W - 95 
Slid - 1 1.4 
32c! — 1 15 
Sl68{ - I 40 
048c) - I 1.1 
9W - 40 
SI 40* — 1 2.7 
~ 159 


133 - ill (Trrai. iji^c 200W». I 

94**, 78.VTrrx.6w 2002 -06ii — I 
126 1 !05i.T,ex It > 4 ac 20034)7.. . I 


106 V 4- V 
J06<;4-£a 
30M-’| 
liyJ-V 
131W-I 
9J'al-S| 


853! B 6b 


124VI-1VI 942! 808 
MO'V-ll,] 9581 8.90 
70*J-V 1 702) 027 


142V- 110i;lTreX.13',K -0448 —I WO-’sl- H, J 9. 
71'J 57VT,ex5'^2008-l» J 70V-V 7 

92V 7bi*lT-e4' 7 ’.pc 2012-15^ 91V-V 8 

135 ' UiVtich 12 k 13-‘17 --.I U« l - 7 » ' 8 

Undated 

4bi«[ M,'.|CoiiwI»4k J 48 I- 1* | a 

41 1 J J3" War 104" 3».pcS. «*J-V 0. 

X'i 45 Iron.. Jin* ’61 Ah. 52 -*, 6. 


Undated 

4bV 38 ,L|CoiiwI*4k J 

41 'J 33 " War too* Ji.«Sf 

521, 45 ICon..Jl»c’6IAh. 

3*V 28!;tTrex 3«* 66 Ah 1 

?9v 24',]C onoli 2 i,k I 

29V 23iiiTre« 2 'jk - - ' 

Index-Linked 

u «W 

122VI 1I5*«|Ti«* 2k'68 (247 U 

104 W 44 Do 2 k -90 (3339) 

115'J lOfl'J Oo 2 k It (267 9) 

102 'J 94^0o2'iK-0i <30801 

101 vl 93S1 Do 2VBC -03 (310 71 1 

104*J %i.J Da 2 k '06 (274)i 

100V 92 I DO.2VW09 iil0 7)J 101 

105'. 96'«| Do 2'aK'll <294 II 1 

89iJ Do.2'jk*13 (35141 

9bV B7,V Do IijK'ib 1322.0'J 


CANADIANS 

32i?p| ZPs )* AUxn Energy Corp J 25p 
581* heDp If Amer. Bamck Re. _ 562p 

17V U’Ji). thrmall. 2*V 

713s |59Vi pk. Non ScttJ 690p 

20V lavScEll — 19<i 

7B7p S07p If8aw Valley! -- _- 551p 

12 Vl ll'^Brajunl U3 

385c I2b5p IfBreal water Ptb. 315p 

10V837p taa.traB.Bl. X 986p 

90Op 'BOlp [CnPaurcll 877 p 

39g 3b>J DakKDebUOO— 3V. 

11 |400p WEcho Bay Minn .. 10>; 

500a 13626 KoUhi Suour Re*. ...J 3B7p 
SOOp 400c iGoUillCaldklmn.-. J 412p 

4250 325c jfGrangn Eapfi J 3S8p 

32j> 1 18c HWiPJoicBrs- - -J 26p 

12 M 703p lfGullCanJ .' 781p 


122VI 115 , »{TrWb 2 pc - 88 (247 Jl. 121 293 4.10 

104 U 44 Do 2 k - 90 (3339) UMVl+V 337 3 99 

USM lOfl'J Do 2 k -46 1267 9) 119 V+V 3031 407 

102'ij osi, Ob 2'iK Ol <3088* 102V|*V 3711 308 

101 J 93* Do 2 Vw -03 (310 7i lOlVd+V 350 3.77 

)D4iJ Eta 2 k - 06 (274)i 104*7*.), 355^ 369 

100V 92 i DO.2VW-09 1310 7)3 100V«d*V 34fl 361 

105V 96'J Do 2VCC-11 <29411 1051J+IJ 34d 355 

«9i3 80(3 09.210**13 (35141 89)3* V ] 3J3 3« 

B7.il Do 2'jK'lb 1322.0* %V+i, 35^ 342 

95*3 85*J DC.2VK-20 13273) 95'ji+V I 3231 JJJ 

Pn»pecu,e real redemption rale on Kbyected mtuirnn ol ' I ) 1 0% and 
(2l 5*-.. (Bi Figure! In paremnetev show PP' bate month lor indcwng. 
te B momH prior 10 i»ue BPI lor July 1985. 375 7 and lor February 
1986, 381 L 

INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 

114V 94ljAlrKjn OrBI 1 1 ■, L» 20 D _ 114 l-V I 97bj 96l 

109V 41';l4ijnDnBiiia'rtCU2009 10B’J-V 94lj 9J0 

135V ll?V|A>r4raJia 1 Ji,k 2010 13SVI 9 99 9 70 

116*i 100 Do ll*|Kln2015 1UV| 9 63 951 

116 9fP, Euro ln» Bk llwLn 2002 J U5V«d-V 95J 916 

11U, 42V Do 10VPC2004 110=J*V 938 917 

12b 1D5V Drv 8k 12VK2003. U6 . 9 id 938 

104V B5M Do 9V«Ln2015 - 104lJ . ... 9iS 930 

101,; 44 Vim. Bank LJVOC I486 100*3.... -J — 

103VjlOO,;' Do 14ocL"1487 103', rf . 1349( 906 

93V| Si'.iMtr.ia lO'.pcLo 2009 — 91V]-', 117Z) 1179 

102V 93V'Db XVbCLfl-88 102M - 119lJl099 

103V 921,'Ue. 16 *,k 2 , :«8 1 ldVd .. 1628 1565 

I04,;i lOi yiKZ 14'rftc 19B? I 204*,’ . U 67 10.42 

115*J 47V Do 11 Vk2008 134VI-V 98^ 963 

118V 491 J Da UVoc 2014 „ J U7V«S-V I 9 78 9 bb 

134VJ ll3*25»nhm !3*rK Lu 2010 I 134 -V lOJJ 970 

1)3*/' '»!? DollpcLn20l2 1 UZV-'h I 9 771 906 


W_. c« 

[ 2 id 4.10 


>c 1967 I 

, dc 2008 

K 2014 „ J 

|3i^kLr 2010 
:Ln20l2 1 


CORPORATION 

1 ICOV'Bin-ungham 13'.taC 1989. ] 

' 100'. Do 11VW2012 

, 100 urrlrr L3« 1987 

, 98 tamtll lip I486 ...1 

1 77VGLC 6 kiK 1990-92.... _l 
I 4?.;.Mert*b',K 1905-07. 

' 7l5Vi.ee* 23V-CC 2Wfr .. - > 
26^.1. '•'room JJ.-K '“W -j 

12 L£C»I{K 8587_ 

| «V Do bVpt-88 90 1 

I 241, d* 3K-204H I 

1 98",ManiJurttirrll'’K;007 .J 


I 

-v 

I 

126 I .1 
104 1 J . ... 
100(3 . ... 
103',rf . 

91Vj-', 
102*3 . 
101Vd . . 
104*.) . 

U4VI-V j 
U7V«4-V I 

ass 1 

I LOANS 

llivl-v 

U8*,!-l, 
103 -V 
ioog 
89V«ft->. 
96*rf— V 

133*2-5 

30'jrfl 
95 V|-'. [ 
90' J-V l 
2S*.'4t l 
HbU-V i 


337 399 
3031 4 07 
3 711 308 
300 3.77 
355^ 3 69 
34 fl 361 
34K 355 

333 344 

3311 342 
3331 331 


4 7b) 9il 
9 43 9 JO 

9 99 9 70 
9 63 951 
4331 916 
9381 917 
942) 9 38 

9 33| 930 _ 

M®3 - „zl „r 50 I 33 IcilwDKiiwtZOp.-.l 50 I “ I ♦M3] - j t 

■Sfl ,• “13 ,?■% 73 47 lacnniBketWalM J 66 . li * 5 1 * 

-'n H-I3 UI2 ^ * UbVtCommerrbv DM10 _J E21U-V IldllbN - *L2 - 

““3 - ii ?si ?2 ?? 121 raiS-hgnMbLKrIOQZj E2S'?-V l«015nJ « 50 « 

E2b3 It217l40eiiudif Bk DM50 J£2b0>a -2i,lgtQ24Sl - I 14 I _ 

Wv M % % Hitrad JS b I-S3« isis? 
sjs 1 1 ;» 340 iMrsa ™ u- “ds i m\i 

112V- X I 9771 9.66 im 76 IdDodeDlMry 5s J 81 1. 1 75l - 3fl l - 


12 Vl 703c JfCull ConJ ,1 

I 13 M lO'Jf Hawker 5rf Carfl -I 

2MD lOOo Hmlyi Croup j 

ISM UViHudMa't Bay 8 J 

25W 20Wf ImperWOill J 

11MB99C inud i 

12*9 S50p hnnsl Corona Rn J 

575c ISOOp If inland NolCx SI — 
155g 126c |M*wey-Frrgi»nfi — -J 
202p 140p IMbwoOio Eipla. — — I, 

13 'J lOWlioAlfom i 

17*3 13V|Rd,0»OI .] 


31Sp +5 I 
986p -9 
877 p U-221 
39*. „l 

io*3- v 

307 p -U 
412p -13 
3S0p .... 

26p 

781p -7 
12V|-V I 
2171X5 


12Td lOVTaonto-Oom BUI — [ 
9B8pl817pTfTrarr,C J nPme 1 


22'4*V I 

ioy*v I 

Ms, x.; 1 

580=1 


938p 1-2 


BANKS, HP & LEASING 

1986 [ + mj Dh, ’ nnj 

High Low Stock I Pncc -I Net Crr CfilP/E 

290 210 LANZSA1 285 -3 1 03 id 3 J 5 J ! 60 

UbOUE141VMgeineiwFUOO.-.j£151V-l >027% « 401 4 

250 190 AiHedlmh J 230 -2 lB50b« 40 5 l 66 

78 I 63 CmhacherlH.i Ip ...J 74 .1 -J - - - 

£14 1840 Bantu MBiRuoSA.. 09 Ul, 028«J « 34 1 * 
n&*j n0*j8mcode Sonunder J OSV+V 017 0%l 20 23 !2L5 
490 350 JBor* IrrfanalrfJ ~.J 400 |-JDM2li7if23 1 t >127 

450 800 lead Leumi 800 .... — I — I — - 

260 230 |Bfc-Leami IDKiEl ...J 240 11 Zj — j 6 7 - 

466 365 Bor* ScWlarfCl J 434 (-11 IM2H 33 4J 86 

584 433 l8rd an Cl 517 -11 18blo3 7 51 74 


540 1 410 
146 1103 
645 425 

80 67 


E27 I €221 Jthgn Hbk.KrJ00 


12- 13! 9.70 
9 73 4.59 

12.b2l 10 10 
10.9K 10 73 
7641 909 

7 OH 9 87 

10 11- 9 70 

11 571 - 

( 5 79i 902 

I 7.461 9 51 
I 10 bb! — 
I 9051 464 


COMMONWEALTH & AFRICAN LOANS 


101. 71 'NIT'uc 1983.9J _ ...; 90Vl 8 

91:,. 47 ),. Dd 7Vpc 3J.34 ... 98V 7 

201 M2 ,5R)wd2.,KKoo.A',-Jd- 1 196 ' - I 

78 . 72 i De 4>i« 87-42 Al>16 J 77 I l 5 

249 .205 IZindubne Ann (ClOOsai . I 208VOI I 

LOANS 

Building Societies 

100 ; 44ljHl frHe 1?I,K 21 406 J lOOlrf ] 
IDO-, 14,;, Do 12',PtI2506 .. I00VM[ 

100.1- 44V Do L2Vsc 9b 06 • 100,11 

iOO-. 91'* Do 12. IK 30 6 86 100V; 

100, V 99 A. D»11"k21 7 06 .... IMA; ■ - 

100, ;, oai; EujiiVKne0b- ioo,v .. 

1C0,V 98.1. Dc li'aK I486. 100,; rf) .. 

MOV 4»,V Os 1I..K15406-. .. lOOVrf 1 

wo;; 4«.'. Doii«,K20ioe6 - 100,; nc. 

101 : 48,; Di UVK L71106 — 101 rf! . 

150'i; 47V- Ob U,;k 15 1206- _( 100;. . 

101, ;! 94.,. Da 12 k 12 107 j 101 AJ . . 

102!- 44* Dn 12i;K9 207. 102>J .. 

102 100'.! Do 12. ; K 2 3 07 1 1« ! .. 

Public Board and Ind. 

07-4 Tg'.'Agrn Mi 5oc 59-84 . .! 87*a)-<«! 

4p', »4 Met-WD 3K 0- ■ 46V«J ..I 

Financial 

1031 - 18 Itv m Inp 11 k UnLn'88 ] 103VJ-V I 

1Q7 is:.- Du llVpcUi-.ln 90 106V 

»?.. 70v Db7i.ptPD689.42 93 1-1, 

312 • Hv De UijpcUn in 1412 112 •*». 

90 1 70 Db ’VccA 91-44. 90UI 

100V B7i, - Dt lot* 11 44 . _ I 100W-V 

101 -I X - Oe aVcdjn-92-47. 1014-1,1 


1 803 934 

I 7601 1205 


340 245 IficrrardC National...) 380 U-3 132 - 4.9 _ 

102 7b ItMXkD'lMiySs J 81 . 1 7iJ - | 30 - 

96 6b ICnsmett Peal 94 I 1 *n 24 I 20 -16 7 

292 162 Wa**rtr,5o 2B8 (-4 t65l - [ 32 | - 

430 333 Will Sanwti . . . 400 -5 i1U5Sj - 1 « 1 < - 

77 I 6J !«K4 5*u>ta HKS250. 68 I . • 53W — ' 5 ? I - 

430 j 318 Ijmepn (Leo) II I 420 > ... I 11X31 - <38 j - 

198 138 ItCingC Shanan20p .1 190 . MBZS - 63 - 

830 565 'hJemwwi, Bemon L J 735 -15 180) - 3.4 I - 

677 ! «43 LknnO I S81 1-7 ZLOUj I 5 1 . 6 J 

£15M£10VlMCcrpS5.. J niW .. OSlja -177] - 

39 T X IManwnFm 20o. J 37 I . I Tlil 1.7 I 5 7 *14 2 
, For Mercury 5eo tee Unary imL iRecrm Ewntir.) 

580 j 420 [Midland U '558 j-l-ai 25 51 2 l Ib4 ]105 

320 J 208 IfWAniBLASl -.1 310 -2 | 027 5d 33 I 4 J I 70 

935 673 (Not WesL Q J 085 -5 ' 202jq43l « 5 '• 72 

1U) ! £79 kOusnun Bank E20_.J£113 L. I 055V - I 44 I - 

131 1 102 (RonrriChaid * Jl Hidgi J 125 1-2 I t»4Jbl - I 51' - 

621^ 35 ! Do. Warrant! 55 I 1 —i — ] — I — 

380 ]2W IRoyat 8* . <* Scat _ .1 364 1*2 I 9iiJ0l37|lOe 


♦30 5lii2J] 51(94 
37 0 - 1*5! - 
*02.7? -1301- 


! HW.’.I 

.! IOOV- 

I ioo;i.. 

1 ioo,v ., 

I loor.ui! .. 
.1 lOOVrf 1 
1 100,; uJ. 

-I 101 rf! . 

J looii' . 

1 101.;; . . 

-! SH •• 


1ZZ51 

11 *0 

12 361 

10 82 

12*8! 

10% 

12281 

10 76 

1190 

ION 

11 34! 

1030 

110U 

10 J7 

11J+I 

1027 

11 31* 

10 11 

11 51 

982 

11 471 

10 zz 

UB*' 

10 07 

1255J 

10 DO 

1207* 

985 

5 72! 

*57 

b 49! 

4 jg 

10 65. 

400 

11 03 

9N 

780 

Bb* 

11 16' 

*80 

8 Ob' 

400 

9001 

*00 

e 7*i 

8 85 


015 615 Junior DiUAiia £3 I 805 ) . j 37 0 - 1*5! - 

£61 V £43*JWelK Fargo 55 J £61 M 102.7? - [30 1- 

305 I 212 [Westpx SA1 J 292 1*1 I H2)d 27 4blai 

320 ! 22S Wmrpy ZOo J 300 I . . I y4 0j 33 I 2J H.D 

Hire Purchase, Leasing, etc. 

57 I 3b tuiie-i'Hflta'lOD J 54 l*-i, I 101 « |4.7< « 

L1W, CTHVlCie B'tie Fr 100 i£UlVl*V nflUS’J — L7 1 — 

27*4 17 lEguiiy & Gen Sp i 24*^ OK 24 52)105 

80 ' 54 kndScDLFm ICIg J 73 -2 I 62.41 20 I 43 1 140 

54*,! 40 luoorgaie Merc. IOp j 53iJ-l I TL49 1.7 1 3 9 Virsi 


27V! 17 lEguily 8 Gen 5p J 24*^ 

80 ' 59 knd.5cDLFm IC10 J 73 -2 _ , 

54*,! 40 iMoorgair Merc. IOp j S3VM I TI.451 1.7 ! 3 9 Viral 

473 *310 iPrpa. Fmantial . .J 470 1-3 I I3.tf ♦ ( 4 7 I f 

150 ! 122 (Wagon Finance . ... • 150 < . .! el 0 6 I 0 9 ' * 

230 1 133 iwoodtliytier I R20p. J 0207 I. ... iia»77*d 38 I 2.7 ■ 86 


FOREIGN BONDS & RAILS 


1986 - 

High Low '■ 


23 • 21 Cninevr«i ; jt 1048 
= J 1 20 D: bat 1912 
23 1 20 • Do :-or 141? 

11 ! 10 Cn 5 k 25 Boicr. 

51 ' SO Cr-rt* ?sc A 

52 50 1 Da ectZeSlb Av. 

50 40 De4xV»99*» 

77 • 72 Mom; Jd i„ . 

■*3\ i’e:, H,«ra4EP6K l5cc20U 
88 54 icrUmCb'.-ct 93-88 

135V 1141, Do !<V«Ln 201b . 
102', 8* V ireia-d -Vot ‘91 Vt 
45 9, Javan 6*. '6508 . 

Iblid tblrf.P-n.Av. a»7 _ . 
S12 *42 Turin 4 k 1991 


20 Dc 5oc 1912 
20 ' Do 5oc 141? 

13 Ct- 5 k 25 Boicr. 
SO C"iet ~y. a ■ 

50 Di wtZeSia Av, 
40 ' Do *PC Vned Ast 


Pnei - or (hi %! 
I £ • - • troll I 

21 I I - : 

.1 20 • ' - I 

.. 20 1 : - 1 

.1 10 • f — i 

J 50 • 31, : 

1 50 at ! 3 

I 48 ■ I 2 1 

72 1 . . 2 75 

143*. ' 1500 ' 

BB ! 145 

' 133rtt I 14 5 1 

I loiVrf : - I 

! 95 b 

• lblnJ : 5 X ' 

392 1 ' : 1 


337 252 
940 ! 625 

50 I 38 
132 I 87 
5<M I 375 

82 57 

180 : 145 
560 ! 4io 
410 ■ 405 
825 - 640 
723 ( 487 
415 1420 
204 1 164 

109 ( 104 
230 1 185 
353 * 277 
1126 IC106 

88 | 70 
177 I 158 
287 I 170 
375 1 320 

110 I 77 
340 I 3M 
254 '■ 215 
162 1 147 
233 'lb3 
540 1350 
312 1 227 
505 '410 
2b5 1 195 
235 l 160 


BEERS, WINES 

lAfked-Lfoni j 297 

iSShHCP Brewery Zl ^47 
iBodfingrom — | 122 

iBrewn iMaUhrwi J 480 

iBuct kft Brew J 81 

■BuMm'H P i5c. 1 173 
iBurtunwgdd Brrwfrr.I S35 
(Clark iMaiihrwl . .. I 490 

iDetemkiJAl 815 

U-Uillrr. 50o ... - 695 
ryfudr- Srelb Tin A. 1 485 
ICrenall Wonler _ f 179 
1 Do. 5 95ocC«P1£l J 104 
ICreenehiwg .. — 206 

lOumm* . . 1 342 

| DoSVKCrLn 11122 

Highland Ditt 20o I 81 
llnrergomon Oral . 1 172 
jirnh Ora oierr, . .1 Z80 
-Maollan-Cinditei .1 325 
iMarflon Thomnan 110 
kSUerTjtauwfi Wine I 38S 
IMpdand -.1 245 

vRnddle iC ) Ids -| 158 
'Stun & hew 20 d ' 217 

IVauiCrtmt . I 480 
Wh.ifiread 'A'_ I 297 
IWgb S OndU-r > 477 
Ivepng Brew 'A- 50p J 240 
I Da Non V. 50 b .J 200 


& SPIRITS 

V»5 I t75i 2J 1 36 (15.0 
[-25 14 ? 30 2 6 1 16 7 

-3 I TO 7Sl £5 I 22 20 0 
1-1 I 325i 2-4 I 38 Il5 7 
j-S I a4(H 10 141 123 7 
I .1 2.71 1514.71113 

1-2 I 4K l.ol40k}«*) 
[-201 100 33 I 26 [12.7 

+151 fh7 17 38 1 20 Il8 5 
1-101 *130 25 ZX |Z3 7 
'-2bl *T160b3ll 50 1-4 1 
1-101 to Si 4.2 ! 1.4 1176 
(-6 ( U531 27 ( 43 (12 4 

1 1 595+J - 81[ - 

1-4 I 14 87t 3 1 • 3J 1133 

•-111 7 Jl 30 1 30 112 4 

!-3 1 reVe - 1 166' - 
+1 I 1Ll9j23l35ll71 
—I 1 4 75i 31 I J4 (104 

1—7 |037 l*J 1 6 1 3.0 ;2b9 
[-301 3J«i f Hi 0 
+1 [ n95!3D;25il80 
! I tn5 3S 40 1 2D 178 
(+2 I 6JHI2.BIJ7 136 
;-2 | 104(3 35' 3 6 lDj 
1-11' 170 22 145 128 

1-5 1 11.061 22 32[178 
[-8 1 T645.26 : 3J 14 8 
-b : 8 SSI 32125 I7« 
i-S I IhJlIOi 3 7 '142 
—5 I ttJ-20‘44 :lb 0 ; 


1986 • 

High Low Slock 

}9i ( MV ACM* 1 Latr- n - 
or*, 37 AhmanvoniHFi 

52‘i 2b” A'caa Si 

35 ‘j 3 1 V'Aibed ignai SI 

lI'|974o Amaiii 

11'. 947s .omainiv 

49 'l Jd Sit. Cr-'njmiCSS 

47V 35V Amer Etprc- SObO 

!7i,. 1-41, Sewncae T ST SI 
83 V bi AmenieenSi 
20 V lb'; Amltrl! 

Mo 31VP-*Arn»7n C nu 
12‘r973si Bdnkpnw-taCl.; 
32V 2 J SJ***”'- -9 » S«J 
o?’c UlliCw 
6c-'«' bi'; S'" A'l-mlt Si 
IS • JJVeE-c'h j;c-.-t*e 

XV 1 ■ blelln Int . . . . 
27).- CIVSriW P-Fer Iteit 
22V 15 S’luT-WCe - • 

44 V 3i',,CPCI"lrJ 25t 
2b V TO’iCS' CbrpUS SlM 
ju,i laVCoVed iwc 51 00. 


AMERICANS 

t Pr *« . 

:k 1 C 


» nr 0>< TTd 

- • Cra» Crr Gr't 

r'l - SlU - I 20 

•■1 SI 38 — 22 

1 SI 20’ - • 2 9 

' SI 80 - 3 5 

►9 - _ I _ 

-*« 20c - I 4 

■*. • Sl » - '28 

, SI 36 - - 2 1 

' SI M - 5 4 

S) c#> — • 0 1 


•V I HP- — ! - 
: 12: - • 1 0 

*'« S720 1 - ' 60 

‘ : 7jc - ja 

*•’, • 064c 1 - 1 7 

• 50c, — it 

►(a ; K» - ' J(. 

*1 lb! 32 
e'-i 32c - 1 I 0 


BUILDING, TIMBER, ROADS 

1215 IAMECSOd . ) 295 j-1 I 11 O' * [ 

1 101 lAB8r> ... 138 1 , 625%1 2 6 - 

t 218 JUwrdeenCvra I 2b2 * .. < i: 25I 2 J ' 

I b5 'Mur-i Saled'le 5a ' 73 » ' 13 0 20 1 

: 52 lamct'Me 10e _ . . 52 ' | OK-' 

(123 (Altman - . _ I 155 '-4 I T4 0 22 

1328 iSPBinUiSOo . '457 -5* »7 7( 3 3 1 

284 iBaggertage OrTk . S70 l-S I 60? 40' 

- 21 (Bailer 'BenMOp J 24 • ' 10 25 — 1 

40 .Bahrein ih j ' MJd | 45 ‘-2 I — • — 1 

■lib flarraii De« 10c - - '148 1*4 I 762 02! 

•127 -Brllear ..! 166 [-4 ' 7 0 1 6 

1 65 iflemoroM lOn . ■ 8* ' ' 3 75* 0 7 I 

i 203 !0»r*eie» Croup . . ! 405 ‘ I W36:35 l 

I 64 iBetl Brpt 20p . 73 ■ I d3 1 1 1 I 

1 875 iBipctieyt 20o- • IBSitf I ?bO p ' 

'533 iBIue Circle £1 ! 665 1-8 I 20025 

'235 ‘Brredcn lame - 267 • [ 100 • ; 

' 73 Er,ciinouw OuOfey llfc 1 B4 ;-2 I JJSI7 

'120 -0B4EA . ..! 135 I MS- 02* 
( 6) -Snjijh Drrdin*) - -• 76«I-5 • 30' * 

! 55 downier - 1 64 . ; 14 » 22 

! 83 Bryjnmwgv _ . • J04 — 4 r t3>2« 

! 18 (Burnrtt 6 HdUnn 2Qp ' 20 -1 I «0 - '■ 

( 50 (C*(0*rad Pin 'A' j 60 . 3119- 

I 85 tCenwri flBilihiof'e I 114 • 'Ml Sf.' 3d ; 

; 28|KtHwmlnC<t ! 37(^ — ; - . 

W) iC*taw Croup . - 1 82 - > 1 75 ® 

I 32 tardn'F ijp .. 1 58 1 = 1511' 

'468 iCovusCmw ..'528 '-12' *15 O’ ? «» * 


LONDON SHARE SERVICE 


BUILDING, TIMBER, ROADS— Cont 

1986 | I |+gi| On [ Ind 

High Law I Stock I Prhi ' - I Het ICmlBr-*! HE 
402 ; 29b iCsuntryude Props .. .i 400 I I 5741 5 1 1 Z0 IlM 

156 124 ICroucn ID 1 2Db . . J 142 I . 5.43! * 59 a 


104 04 ID-w'Oewari25p. 07 ' 

95 I 72 DngiitObbt. Ml_ 72 -2 

23 I 14 (-HiuraanCrcnibSa - 21 +<1 

200 155 k-EBC 50o. 18S -5 

89 I 65 lEn*-. ... . 89id 


89 65 lEntk— J 89rf 

1*8 ! 106 IfauOriar lOo 144 -2 

SB I 85 lFrtt.lnn.10p ! 85 ... 

71 I 5b I Do 'A - 10s 1 59 

104 I SI IFedmiedHouvogSp ) UB 

66 I 60 iFuitaiGnmi JQp J 68 

90 71 HjJlJilort) 5d .1 90 

45 27 fcibbt Dandy A lOp . J 44ml-l 


360 254 

10t> 44 


>54 [Gleewn 1 M Jl lOp 358 i-2 

44 [HAT Croup lOp . . - I 104 ! 

56 Medal Bar I 182 1-5 


574 51 20 UU 
5.4* f 54 « 
6BU)97 1?J 
tl-751 26 ! 3* 0281 
WJij 4J 16 161 
7.15 • 54 f 

35 4 52 « 

R4 In 27 1 39 133 1 
1 7429:07! 6.4 *6.1) 
td2.1i 07 44 32Q) ! 

3J 30 4b 103 ; 
g304J 0 9 84 23.4 
4 41 15 69 140 
181, * 58 « I 
5371 5.4 2J 12.4 1 
73.71 Z3 5 0 10 4 1 


DRAPERY & STORES— Cant 

1986 '.*• at] On ■ 

W# , Lu- Stock Pnc* I -1 Het lr»r 

sisSfRaaasrjaih is: 

78 } 39 (Tem Crum 70 ! ...i KtfOJ! 

75 57 Tune Prod*. lQp 75 I I tljl 27 1 

6b 57 [Tcgi Value inh 10p 59 t .. t - - I 

194 1B1 hjndrrwdwb ldp .. -i 182 . .1 HI65I3O 

37 I 31 Hjpttn IE* 'A* 33 l-l I —I — I 

For Vantona Viyrlla WV Csac VryrtU 

370 J 173 pVWCrpup. 340a?+5 7.941 * | 

•S» — 2W -10 M65| 20 I 

680 1 490 Nathntr 678 3.751 — I 

58 51 WwaBtJWI 56 ... lJUSPi 

175 ] 140 fWreket4Qo_ 166 -1 L20I f I 

117 I 97 IVigUIH 188 -2 >25 Ob 

920 «38 WpnhonhHttpSOp 850 - 30 4lOO43.ll 
U94 £115 Do Si.-oc Ln 2000 JE185 Ls 8W - I 


ENGINEERING — Continued 
1986 i I I+* 1 Oh I 

ttftr Law j Stack Pnca ; - • Met -C 

7 I 4gBn«iCb.Siuiil(to... 6 - -J - 

245 1 170 iBru. Steam ZOp. _ J 225 tb 25 3 

88 I 34 Brwmgio* ln*5p ] 84 | j fLO 3 

21 I 15 lBnm> Eng 13P 1 JJ +V 05.1 

SO 25 IBmAe Tool 5a — | 46 -2 [ L25j 3 

27 l 19 | Brawn (Jphnl 26 -1 j -J - 

305 195 -Ballaiigk 20p 288 -8 02^2 

78 I 56ijJCiuTdortEng 70 -1 1 17? 3 

400 253 fcaittaEng. 365 k5 IllS 2 

64 I 56 Gtiegslft).. ...J 62 l... | ife£5! + 

100 58 IChanOeriei 4 HtH — J 108 . _ 35 3 


Financial Tim©s Wednesday April 16 

— Continued I INDUSTBIALS-C«^™«P ^ 

liJ a, I Ind 1986 i .. . 1 — _ . - : Net Cif 


—) — [—(— 640 507 (Ckenwmg Cnwu 5a....l 600 (-10 [ 

65l 30 1 3*370 130 1 113 I Do.Ciw Rd.PI 5p — 124 -1 | 

— I — I — I — 43 I 36 tbnshHont.___.J 37 .... 

4 132 1 98 (Clayton Son 5Qp 132 ■ 

94l * I 33 I 8 450 ! 380 lCeftfii(A)20p ®> | 

)5l 2.8 1 32 1152 90 ! 70 (Ctmerdix lOp 1 86 I .. 


143 56 iHrtiol Bar (182 1-5 - - _ _ 220 1 165 tWortdo) L-aflier JOo I 203 1-2 I 1251371 

258 215 [Henderton C ruup ..[237 f-J 16.0 26 36 <134 1 


—r | -.«# •-» 16.0126 36 U4 

68 I 44 iHewoerv Stuart lOp J 66 1-1 17 6 37 6 

LI 84 IfJW Da. lOqcLn 0J4» .'088 -2 Qlff^ — ■ Z 

•214 134 Herwooa William... 208 -2 46 7SZ0 46 134 

615 430 H IW sSHiH 615 1125 34 20 13 j 

39 29 Howard StortlOp.... 34 +1V 014,16 50 12.9 

1% 133 jlbtldcb Jrtese" . 186 k£-2 40 Q 36 * 

115 60 jfinul AmLoCtm ... 62>y-2>s —> — — — 

355 270 UarmiJt. . 325 1-3 t!75l — ! t — 

32 [ 22 kJaysUK _ 32 I 025* 3.9 1 J 24 7 

>15 ■ 12 Jf Jenmngt AS50 I 102 1-3 020%1 2.1 4.7 UU 
86 75 K-Jahn-Jnnn Pn lOp . j 86 < . I 427) * 7 0 * 

£135 £68 MameCto F100 ^Q34* J+1VU025^ U 17 395 

*30 i 296 JLampUohn) J 4122u)J-5 J 7J 4 2.1 A 

300 [265 LHltamUiEl J 275 1+5 1325jl8 60 97 

104 74 LawrerwfW.1.. J 97 . 3b5l * 5.4 * 

81 I 71 IUIIey<FJC.) . .. ‘ 87 I I (3*4117 4 9 110 

140 9? K-Lon & Cljdevae . J 138 1 . I Sbl 20 S 7 123 

413 1290 iLoielKVJ > 413 I . I 7d5a 2.4 1«0 

434 1 304 IMcAlprcei Allred I . 422 |-6 412.5(28 *2 120 

330 1 230 IlicCartbySSPoneZOp.l 290 -5 2 72:50 U 2L3 

140 I UO [("McLaughlin * H - 115 )| 4 E6 t 

19b ‘ 128 Magn« i Sowbene, IBB -2 4 7l L7 3 5 236 

Z29 in MaitdrrvHidgl _ — 223rtl-l Bljjl 47 131 


ELECTRICALS 

317 1 105 IAB Eteomo w I 292 1-5 I 
53 » iA S G. Set Elecs5ti.J 50 1 . | 


334)20 Sj 53 [ M jA.SG.5e6E!ees5p.l 50 i . *13 

*16 50 fi.9 «5 « KuSlnfc5p.. .-7J 73 1-2 U23 

3 6 36 6 106 34 KwnCiWlOpTj 62 1-2 J 


140 93 IvLon & Cljdevae . J 138 ) . 

413 '?«) iLoielKY. J 1 .' 413 1 . 

434 <304 jMcAlDiceiAlIiedi .1 422 -6 

330 1230 iMcCortbr S S'one ZOp. I 290 -5 
J40 I 1)0 [!-A1cLaughi>n6 h _ 115 
19b ! 128 Magnet 8 Sostbene, 1B8 -2 

221 1177 Majtdnk'HIdgl 223id-l 

198 I 160 iHar-Jtaiii Halriai _ 167 -b 

ISO 144 laannder,(Jonni20p. 1 157 el 
137 ) 97 iMov 6 Has-rtl _) 128 1-1 

250 | 171 Meter (rrt_ I 249 1.4 

27 I 23 lM>(ler 1 Sian 1 lOp .1 26 I . 

129 109 iMort l A' * 1X8 I 

440 308 iMowlemlJl 412st-b 


65Q2J 42 130 

144 IMauraier, (JOKni 20p . 1 157 lei [ r« S 3B 40 kj 

97 [May 6 Havrtl _J 128 1-1 3 75i - 4J — 

171 Mejerlm- [ 249 <-4 T5^5 35 30 13.4 

23 iMrde, iSuni lOp .1 26 | . 10 - 28 - 

109 iMortiA' 1 110 | 65 L3 78 13 7 

308 iMowlem (Jl ..( 41251-6 14.0 4 48 6 

790 iNewarthrB El.. . — l 855 1-15 110 5.4 10 120 

160 HIM tadum Bnc* -J 210 i 65 21 4.4 157 

118 (Perunnon lOp I 208 i 325 f 3b 6 

68 iPtwero* Timber. J 100 1-3 3 0 — 42 — 

285 iPothim . ... 370 i . 12 9 3.9 4 9 66 

90 ■'■fPohoipe lOp ... S 138 +3 kU45 Z8 15 342 


212 I 160 HIM Ingham Enc* _J 210 
208 1 118 iPervnimon lOp J 208 


208 118 (Pervmmon lOp I 208 I 525 + 3b! * 

112 I 68 iPtMemi Timber. J 100 1-3 3 0 — 42 — 

410 1285 iPochim . - . - 370 i . 12 4 3.9 4 9 66 

142 90 .'■fPohrorpe lOp ... J 138 +3 kU 45 2 8 15 3*2 

650 442 .RMC_ : 624 1-6 J130 33 2.9 15J 

53 21 IRame rnas lOp . I 50 '-h ♦tfl.75 05 21 - 

10b 90 tHtonm 1 900,-2 ©25 12 82 14 i 

481 342 ;Rntlwd„„ 436 (-7 7105* 22 '3 4 li« 

Ecu l£242 IRedland •£ Wrmu. . J£362 1-4 — ! — I — — 


175 1*8 I Robert* Ad Lard. .1175 I .. . 1 

46 32 {Rowlraun lOp .. . 45 I . .. 

27b 188 iRuberonJ. Z75rf!*S 

191 13* IfiugbyP Crmnu. 169rf|-5 

374 2M ISCB Group 334 1-12 

103 I 88 IStumeSF nher ...I 102 ' 


15 IShedretaBrck... .1 21 

465 Smoali'Wm) | 575 

70 ISmanlJ.l 10s — 81 

344 rTirm*.50o I 454 

52 l+Xai Hornet I 82 

<73 iTaytor Woodrow I 585 

137 [Tilbury CrouD I 155 

326 ITrant & Arnold _. .. ! 390 
72 hrertHofclmgtlOp. J 7b 

145 humHCOT J 152 

26 (Tttom iContr I lOp J 38 


£25! 121 82 u 1 
7105*22 34 15,4 

7^7 50 ♦ 
065! 64 20 82 
Bbi 0 4.4 4 

6.4[ * 5J 4 
73 £« 32 182 
233! * j32 4 

1201 0 ! 30 4 


514 344 TarmacHto I 454 -4 

04 52 H-Ta* Hornet I 82 

6 12 <73 iTaytor Woodrow I 585 +12 

160 137 [Tilbury GrouD 1 155 -1 

395 326 rTrag., & ArtwU I 390 1-3 

102 72 [Trent HckhngtlOp.J 7b [.. . 

175 145 Tumll Carp J 152 . .. 

41 26 iTwom iContT 1 10p_ 38 I . 

60 42 (rlltd Ceram: Dios 20c _ 60 1+3 

295 195 Vibropianl _J 295 

290 246 Wad Hlogt. lOp 268 '-2 

68 58 Mamngion (Thpt i_. 64 ! 

204 172 (Waits Blake . .. 194 sd .. 

04 67 IWellem Bros. BO ! 

57 41 [WrggiTB Grooe iOp.. 56 i-1 


13 

7b 

140 

2.8 

23 

1*0 

13 

7.7 

12.4 

0 

4J 

0 

23 

44 

153 

34 

2.9 

145 

60 

L9 

93 

— 

65 




9J 



L5 

80 

103 

31 

43 

106 

26 

38 

4 

143 

* 

+ 

33 

9 

37 

10 

160 

4 

13 

4 

29 

30 

127 


447 314 IWdunlConndUr* I 44041-2 I 4.0j 4 L3 4 

188 1120 <W«weyiGwi . _> 153 1-4 ( 323! £9 1 30 (12.7 

CHEMICALS, PLASTICS 

£47iJ DfcijlAk.raFI.20 1 E46i J-V »Q31%| 6 1 35 4 

■«25 293 fMJidjHMft 425 I 9.7318 32 157 

194 160 lAllled Cadoufc ldp 1B5 1-9 13| 30 50 14.7 

388 290 lAmeniom Ind 370 [-5 760(2.9 2J 170 

245 177 btociw Chenbui — 205 [ . 4JS 15 29 152 

Q00 I 06* /BASF AG DU 50 £92 1-2 g>018*-J 26 2.9 13J 

135 1105 IBTPlOp 134 . M4B19 42 192 

£105*jC77 I Bayer AG DM 50 — E95UMV yl4V 9 22 4 
229 100 iBtovtm ItMU..... 108 1-1 72^10 9.4 flSJI 


388 290 lAmerVam InU 370 [-5 760(2.9 

245 1 177 Utoclw Chenbui 205 L 42915 

OOO I £76* /BASF AG DU 50.- . £92 f-2 gsOlffd 2b 

135 I 105 ISTP 10o 134 . U4 U 1 9 

£105*j£77 I Bayer AG DM 50 — E95U-1V *14+3 4 

221 100 iBU&mltMt. 108 1— | 72,10 

166 <112 [BreatChemMOp 168 I fl3 4 

86 ! SB Bril. Beudl lfto ..J 69*a-*' - — 

130 83 CaweiglW) 129 >1 359 4 

284 246 Coalite Grauti 258 -1 76.4* 35 

159 140 toilet Brot. _ _ 149 -1 4U 4 

M2 1 U Op. ■A ND 1 131 .... 49 4 

19'ij 15 ICoryiHoraceiSp 19 . . {*10(3.0 

163 127 tCrotta int IOp 158 -2 7ffl 4 

163 100 too.DrfiLlOB 125-1 -1 - 

52 40 fJDednarCithta _ . 49 1-1 00910 

220 128 teOoieo*. 190 ] u4^25 

225 172 ElklErerard . 217 -1 t*591 20 

IWi £15WE»wtamlU 55100 £Jfc^-V 72^- 

298 213 iFoteed Mmea 283 1-4 y£3 ZJ 

158 112 iHattwad U.) 10o „. 144d-2 14032 

C31V £26*dHetade*lncil E31V+V 0S16W - 

445 333 iHcksmlrtSto I 445 1 ISUZb 

U0>< 770 iHoeciitt DM5 — ..( 920 1-5 »1PU 20 

£208 C705 I DoFinlOocUnLn..£205 I . Q10< - 

99 67 KlH Lloyd let IOp — 94 -3 3.7916 

UO 727 InpL Ghent £1 923 1-7 33 W Z 2 

52 41 1 Do. SpcF* £1 52 I . 351 1 

408 336 Laporteinot 50p_. 388 1+1 7665*1,2.9 

1U 102 LwghlmereMiSp _ 107 I . »30l U 

365 ! 300 iMorceau Hldgt 363 1-2 3 7|47 

46 25 k'Mor*eTlR.H ;10p. 44 I . . 15 1J 

03 U8V|N4ra Indt -0 Kr 20 £22>J+I; +02DN, 5J 

£19Vj CllMPentorp A8 'B'GklO n9V+V Q1**A 4 

225 179 Ptytu 220 1. . . ?*2J7 50 

320 2ES iRamomiWntnOe. 310 I [ 78 65 ZJ 

85 62 iReahrook Kkhft- — 81 -4 25 4 

174 134 [Pent okil lOu . 140 l-I s 2 44 4 

265 237 BwuAgnc lutftQ 2«7 '+10 1 1B5 - 

32b 225 (SmjBPDLlOOO 295 1+10 +OB% — 

58 47 vSpectra Auto IOp — . 55 228 23 

50 36 ISutcWI* SoeaL. — 41 -1 -1 _ 

44 2S*£ThuTgar Bordei lOa.l 38 i-2 Obi 4 

310 209 (Wattle Storeyt 10s..l 302 1-2 75 0I3J 

712 190 (Wa+jenhuime Rm* .) 197«dj 7 79 4 


66 Vorkiiwe Ore+n . J 102 -1 


DRAPERY AND 5T0RE5 


22 13 -fAcv) Jewellery It*--' IB [ . I — ) — I — 107 

135 I 89 JKerwi lOo : UO 1-3 . ?2J J5 J4 13 9 

61 J 42 lAHebaw llfc . . .• 44 • r 15 24 '4.9 )10 

115 '103 1 Da B’lKCninPdW _• IQS ■ | - ill 1 _ 

27ifr lb [Amber DarZw ; 18'.' -1 ■ B — I — • — 105 

310 ■ 130 AgubrfuumSp : 260r I 25- 4 11* 4 

15 1 58 1 Da 'A 5 p : 75c 1 2.9 4 1 4.7 4 

?W j 171 jAsMey: Laura* 5c 200 -5 ! RL893lllJ 341 

620 440 -JAsprey 560 i-15| Tto 671 4 4 j 1 7 111 

77 > bO -}Aufom*;c IOp.. . ' 7 0 1... d5 6* 0 7 (LU 21 9 
95 I TB IBeatwUr A' ■ 90 - . I hil3,27 ; 3j 140 

122 i 83 k'-BeeMid'iAm) 95 • I 45I 4 ,'67 4 

172 I 137 IBenulh IOp 166 '-? I X 1' 25 1 1.8 30 6 


I 62.13,27 ■ 33 140 

- , I 40l f . 07 4 

172 I 137 IBenulh IOp 166 '-3 I >2 1 25 ' l.B 30 6 

18 I 13 iBlicta Leisure Gp lie 15 ■ j — - - - 

130 | HI rjfllanchjr* 13a - 102 |-2 14 5*35 62 13 4 

590 | 390 'Bidv 5hoo iidSo. ... 525 , . fcl.5!67i04 5ZJ 

20 1 lb -Bailer TeaL 5o ' 19.. 1 — ' — ! — 21 6 

58 I 49 ISremner — : 49 1 ; 1 0; 0.1 » 2.9 - 

605 ! 531 Brawn DC 20e _ 1 565 I ' 190! 23 ! 2J 27 4 

156 I 115 k'BrawiniCiCx-lOc-. 155 i-l : L25l27)2J 2Z7 

3S4 1242 'BurwCrrupSOp .’302 '-ID 7trf.4i3Ji?l ?L4 


161 83 ICamcr, A'ZOo 161 '+b . 2 IS 3 5 ' 1.7 176 

53 41 tasker <S.l ICo J S3 1 ...; 0221 23 50 10 J 

355 300 jChufW— .... 325 1 ( 83t • a 3 7 I « 

560 *28 iCoat* Viyeila ZSp . 536 !-20' 12PT2 5[ 32 114.1 

265 149 lCjnb.Erq ITijr..- 216 -7 bJl' 4 4.4 4 

152 ! 117 ■Courts A .. .. 137 -3 1 47' 24,40(106 

365 ; 305 lOAe.S 511-ssor A . 360 : B 75 1 3 7 1 22 I]68 

27 20 |5De6reniia#re!l£c '23 ' — — < — 134 7 

1W 82 |Orw!nrs 1 1 J.) IOp — , 98 1-2 I Lll 4 < L6 4 

4J8 218'j(O'.s»'.Gni»l0e .. 366 |-W U3015S I2U10 

*67 345 (Dunlntl HbV- 10s. *53 -2 ! 130 5 7 12 1200 

80^ 73 lUUt 6 WllSc . 80 ! i t; jl 32 321100 

194 • 1J6 iEngure Stores ._ . IBS -6 . 3 75' 4 29 I 4 

274 1 116 'EumlOc 2S6 -S 759 3b 17 123 7 

13* ; je (Eaeeurer 20o ' 128 —2 I 20! * 22 \ 4 

131 : lDb IFn* An Dew. 5c - 125 ' ' 132.22 30[l0.J 


133 1 50 :Fo«< Martin, .) us -6 ' 
188 ‘ 183 Tonrnraer iOt - . 183 -2 . 

458 312 tret-mm,. ; 436 :-|Jj 

220 1 145 ' - *Fryacji Cc«etl=,5c ' 200c - 5 
142 ! 92 "Kabul 5tr 140c# 

Itt I 52 i'Klaani ■P J )»iirtf'_ 125 ; 1 

145 ■ 107 rt-CeeiCec-n IDs _ no > 

44 1 31 «re Iwi: - ._ 44 I 

UO I 47 Seller .A jrJCs . _ 100 I 

78 j 54 <*nt''>P;lCs.__ 72 -6 

132 10 CdMa+jiAi — 132 -2 • 

196 1172 touMmt!*. Ora. 194 i-^ . 

35*jl ZK.'Gflod-runSris 31=- 1 

•45? 1 30c lerpiun . 436 ' -14.' 

L15 1 880 Cmai l|nne-u> [13 ' 

UOV 730 iGUS* - - ..990 -35 1 

84 56 kHwserr-arnsr.;^ 74e i 

316 1292 [Harrr.ajfr— 268 —lb 
33 I 25 'Helene Lan ICt . . . 29 : j ->:■ 

VI ! 13 '** alias Or u 5a .. 3b -2 

380 I 2*0 'Home Charm 103 334 -4 i 


. 103 -2 ■ 6 03.32 *6 9.4 

.! 436 !-14j 70 * 23 4 ! 
: 230c -5 5251 4 ' 37, 4 ; 

-.140c# ■ 120 25123 201 ! 

- 125 : ' +10 4 13 4 i 

- 110 < 1* 3 6M4W : 

- 44 I t!5‘17 *0 175! 

-100 I L'5< 22 I 76 '80 . 

- 72 -6 td20 0 1i*|- 

132 -2 • 710 52113 253 

194 l-o | 75. I7l54|m , 

« : i - ! - I - 1 - 

436 -M! fro! 4 Iff • , 

£13 •-:> ' tlSO 34 !l9'201 

- 990 - 351 tl3 Cr ? * 1 2 6 '15J 


£22* |£)4J | Do 7«Lr i997JU £200 -5 


143 ! 102 liput* al ler+w . 140 

163 1 120 Jaca.es uen 1 Jo 162 ■ . ' 
88 ■ 74 Janes .Eme i- 13? 82 

87 l 6B -i*KKtlXr ilo.. 87 +1 I 

132 '111 'LCPWey. .. .121: I 

3b 1 24 Ur5r-.Ar.ee 22t -30 ■ 

225 I 138 LeeCoouer 165 -7 : 

8*0 : 790 ’liberty . 800 

640 ' 570 ‘QaMmvtg.- S70 -10. 

£291. £21*4 1*™*: Im S3 5C £291. 

183 1 172 L.ncrtw h tg^,r ;c e 175 _t • 

227 167 Mirk-, i Ssente. . 204 -2 ’ 

MOl ' 64 Mart, r 'A ■ K-j 94 _[ 

350 ;2<*0 :m«w.'J: . . • 338 - 5 . 

115 • 180 iMidefts Le>s 20? - IBS ' 

630 ( 553 ■Mett 9n- 25? 630 

15* *112 NSS Near, 10a . 148 

214 1 ;ea cwmes ... 27«c-io 

330 ( 315 4Jir»er*tl!-fl- _ : 320 

70S ' 505 'Our Prtce 20a 625 -5 

■WV 5?ii Pent?. 10a 69= -1 

122 I BO '-FProe C'Xt 10a - .' 122 

Bb : 54 IPeser . v.c»-. i'3: 70 

11* 1102 Preear' Allied’ 108 -; 

143 1125 ^Armraerr+r-Tl *i 132 

31 I 2b'. iRamar T»ir. 5a 2?l. ... 

142 1 112 Fairer. 13s . . 138 ' -i 

<5 1 30 ttjyfrthlOp . 42 -j 

1J6 ! 13b Reed Aattn A 1 V 177 . 

Jb ‘ 30 'i6U IZSjp .• 31 
40 ' 3* I Do Jl'jcdP* 12>«p. *0 

180 I loO iSiunri Ht. 1B0 

86 I 72 Da A . . id 

l*8ljl 104 'Sejr. - 132 -b ' 

■371 ' 252 s'-U-jm Jrji 10c ]IMu 

J** CdO r A 5‘is 310 -3 

10 • 65 'SiJrf->tA Q ,; 4 . 81e - 1 

9b . Tfc Stead 1 5im A . . 84-7 

*C+ Sirrsng «y- Aleign 

102 ! 91 ; 5»irl'iklG«riu52S0 100 

360 . 277 (Smchav iOa ... 313 -7 

24 > Ib'/StcrmgOK iOs 14'.— V ' 

42 • 26 'Svr.tf I* 2ilu - - 30 


74e 1 LI S' 42 1 29 124 

268 -It 14012.4 I ?| 2a5 
29 : i - i-l. It? 0 1 8.1 0 
3b -2 . 120. Id (78 127 

334 -4 ; +32 0 , U 0 
200 ’-5 ; Q7V - * - 

140 84; 9 130 1 0 

162 '. ' bg5 5! 19X8IU2 
K 39UJibi,135 

87 +1 1 i\ 75: 30 ' 20 'lb J 


121 • i T4Z ; 1J 4 9:200 

30 ■ 0 rs- - 3 5 ■ - 

165 -7: 367140! 31 '85 
BOO 764 42 : LI |?64 

570 -10. T6 4I 42 J 1.6 'SOI 

£291, ’ 24r'-*06;- 

175 -3 70 25 56(94 

204 -2 ' 114[ 22 '23 '275 

94 -1 . 36 0 |5*[ 0 

338 .-S . +3 » 40, 14 -204 
IBS ' :J+5i - . t . _ 
630 750 31 '14 '32.4 

1*8 3 6 28 34 U0 

274C1-10. t?7V23 : 19131b 
320 Itr 0 ,40' 0 
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Financial Times Wednesday April 16 1986 


LONDON STOCK EXCHANGE 


Account Dealing Dates 
Option 

•First Declare- Last Account 
Dealings tions Dealings Day 
Apr I Apr IQ April Apr 21 
Apr 14 Apr 24 Apr2S May 6 
Apr 28 May 8 May 9 May 19 

■ " New-lirrn " dealings may taka 
place from 9.30 am two business days 
earlier. 

The US strike at Libya had 
serious repercussions on London 
stock markets yesterday. A ner- 
vous atmosphere developed and 
leading shares dropped sharply, 
forcing the two main FT indices 
to snow their largest one-day 
falls in poinLs terms ever. Both 
edged away from the worst levels 
of the day but the FT Ordinary- 
share index still closed 28.5 down 
at 1370.8 after 1368.9. Its sister 
index, the FT-SE 100 share, 
reacted to 1651.7 before ending 
28.3 lower at 1654.8. 

Equity dealers were on the 
defensive from the moment 
dealings opened. They savagely 
marked lower the prices of top- 
quality issues in order to deter 
potential sellers. As a result, 
many prospective sellers decided 
to withdraw their orders. A 
recovery from the low early 
levels was soon underway but 
the tone remained extremely 
sensitive with many brokers 
advising clients to hold off until 
the effect of the US action was 
seen in New York markets. 

Around mid-d3y rumours 
spread of a second US strike on 
Libyan bases. Persistent nervous 
selling accompanied the repons, 
which were said to be unfounded, 
and the market went lower 
again. 

The mood of despondency con- 
tinued until Wall Street sur- 
prised the pessimists. The Dow 
Jones index gave ground initially 
but then moved higher as pres- 
sures for a cut in the Federal 
Reserve Discount rate took pre- 
cedence following the announce- 
ment of disappointing US 
economic data. In London, how- 
ever, buyers were unresponsive 
and leading stocks struggled to 
maintain only a small rally. 

The late fall in US bonds on 
Monday upset longer- dated 
Government securities. Sterling's 
encouraging trend against the 
dollar was ignored and prices 
moved progressively lower on 
sustained selling. Selected longs 
suffered falls ranging to a point 
and sometimes more before 
steadying. After the official 
close, however, the tone 
weakened again and many Gilts 
reverted to the day’s lowest- 
Index-linked were the only 
issues to resist the trend. Press 
comment highlighting the sec- 
tor's appeal to some fund 
managers prompted demand 
which exhausted the authorities 1 
supply of the £100m tranche 
of Treasury 2$ per cent 2016. 
made available to the market 
only from Monday, at 9fiJ. Other 
maturities established rises 
stretching to *. 

Lloyds’ bid 

After-hours* details of Lloyds' 
firm 750p per share bid for 
Standard Chartered prompted a 
late reaction in the latter which 
closed 27 easier on the session 
at 846p: Lloyds -finished 7 off at 
581 p, after 57Sp. Other clearer* 
mirrored the overall dull trend. 
Midland fell 14 to 55Sp and 


Markets react nervously to US 
strike against Libya 


Barclays relinquished 11 to 517p. 

Composites succumbed to the 
general irend. Royals led the 
retreat with 3 fall of IS at 39?p 
and Sun Alliance declined 15 at 
723p. GRE dropped 13 to 940p 
and falls of 7 and 8 respectively 
were seen in General Accident 
940p. and Commercial Union, 
321 p. 

Distillers closed 26 lower at 
G95p. after 693p. amid lively 
irading. Argyll, which has 
extended its offer until Friday, 
dipped to 348p before rallying 
to close 10 lower on balance at 
355p. Guinness, which now 
speaks for almost 32 per cent 
of Distillers, finished 11 off at 
342p. 

Dealers reported a much 
improved business among leading 
Breweries. Most failed to recover 
from the initial sizeable mark- 
downs, however, with Bass 25 
lower at 795p, and Scottish and 
Newcastle 11 cheaper at 217p. 
Allied-Lyons provided an excep- 
tion and rallied from 282p to 
close a net 5 to the good at 
297p. 

Leading Buildings suffered a 
defensive mark-down at the out- 
set before recovering slightly, 
but Taylor Woodrow bucked the 
trend and touched 612 p in reply 
to the better- than -expected 
annual results and proposed 100 
per cent scrip issue before clos- 
ing 12 higher on balance at 5S5p. 
Tarmac, a dull market of late, 
dipped to 442p initially, but 
staged a good rally in the wake 
of the Taylor Woodrow figures 
to close only 4 cheaper on the 
day at 454p. Costain lost 12 at 
52Sp and George W'impey shed 
4 to 153p. while SGB encountered 
fresh selling in the absence of 
any bid developments to close 
12 lower at 334p. Among 
Cements. Bine Circle were finally 
8 off at 665p. after 661p, and 
BMC 6 easier at 624p. after 620p; 
the latter's annua) results are 
due today. Timber group Magnet 
and Southerns, a current take- 
over favourite, dipped to ISOp 
at the outset, but picked up on 
renewed speculative buy i Dp to 
close just 2 cheaper on balance 
at 188p. William Sindall gained 
20 to 575p following the annual 
figures. 


FINANCIAL TIMES STOCK INDICES 




Apr. 

15 


Aor. 

Id 


Aor. 

II 


April 

10 


April 

9 


Apr. 

8 


Government Secs... 
Fixed Interest 


yoa'B 

ago 


93.02 

95.47 


93.45 93.58 93.30 
97.12 97.10 95.87 


93.30 

97J34 


93.09 

95.58 


290.0 

2B3.1 

2B1.8 

283.7 

288.0 

3.83 

3.81 

■i 3.83 

3.89 

3.87 

9.41 

9.36 

9.35 

9.50 

9.45 

13.14 

13.21 

13.26 

13.04' 

13.14 


81.83 
85. BO 

979.5 

535.5 
4.65 

11.73 

10.38 


Ordinary e 1370.8 1399.3 1411.9 1401.5 1576.5 1388.1 

Cord Mine* 387.4 

Ord. Oiv. Yield 3.89 

Earnings, Yld. %'fulh 9.64 
P E Ratio 'net' ■*>_ .- 13.95 

Total bargain? ‘Eat.^ 34,150 35,613 39,007 38,547 36,11 1 42,817 26,064 

Eauity turnover £m. — I1015.ZII 926,6*1 829.84 693.61, 909.02 430.31 

Equity bargains — { 21,374. 37,954 34,085 33,510 38,030 25,431 

Shares traded > m< • .. — i 382.5, 400.3 340.2 280.1 •' 354.0 245,4 

9 10 am 1274 6. 11 am 12790 Noon 1374 8. I om 1371.5 2 om 1370 0. 
3 om 1369 5 4 om 1269.2 Day ? High 1380 0. Day's Low 1368 9. B»».j 

100 Government Securities 1 S' ID. 26 F-»ed interest 192B. Ordinary 1/7/35 
Go'd Mines 12 , 9/55. SE Activity 1974 Latest Indoc 01-246 8026. “Nil — 12 54 
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HIGHS AND LOWS 


*£. ACTIVITY 


High 


Low 


Since Comptlat'n- 
•~High 


INDICES 


Apr. 

14 


ADr. 

11 


LOW 


Govt. Secs. 93.58 
• .11:41 


' Daily 

Gilt Edged 

49 18 1 Bargains.... 
iff. l/ 75 i Eqimiee 

Bargains...,. 138.5' 245.9 
50.53 Value 2052.01,873.0 


99.4 158.3 


80.39 , 127.4 
<20 It j '9. ii5S> 

Fixed Int -• 97.12 86.55 I 150.4 

<14 4. .Si, Ij ;i28;i l/47i' >4:1(75} 6dayAverage. 

Ordinary...: 1435.9 1094.3 1425.9 49.4 Gilt Edged • J 

ordinary... , Mil, • iff 4.86. iS8<«i«8i • Bargains 166.5 180.1 

; Equities 

Gold Mine? 357.0 257.5 ,734 7 .43.6 , Bargains.. 212.5 244.4 

i2/;l( • til} jOBA'If) |i26,IO(7Ttj value ■ 1768.31,717.3 


failing to provide an .‘ppreciable 
boost to sentiment. Helene of 
London closed 3‘ .ower at 29$ 
following the .uual results, 
while acquiv n news left 
Hollas a cou of pence easier 
at 36p. In contrast, revived 
demand lifted Cantors A 6 afresh 
to 16 Ip. while Martin Ford, down 
to 106p earlier, rallied to llSp, 
a net gain of 8 reflecting increas- 
ing hopes of bid developments 
in the near future. 


Stores react 

The failure of the Shops Bill 
and worries about tourist spend- 
ing due to events in North Afr' i 
combined to depress leading 
Retailers. Quotations were 
marked sharply lower at the out- 
set. and although selling was 
relatively small, most issues 
showed little inclination to 
rally from the day’s lowest levels. 
Gussies A fell 35 to 990p. while 
Harris Queensway gave up 16 
more to 26Sp. Wool worth closed 
30 cheaper at 850p. and unwel- 
come suitors Dixons eased 10 to 
366p. Elsewhere. Elam dipped 
8 lo 256p in front of today's pre- 
liminary figures, while Coats 
Vantona fell 24 to 536p. the 
statement at the annual meeting 


STC rallied strongly from an 
initial dull level of 154p to 
close 4 higher on balance at 
162p as rumours of a bid from 
West German electronics group. 
Siemens AG. resurfaced. Other 
Electrical majors fell sharply in 
sympathy with the overall 
depressed tone. British Telecom, 
still affected by Mercury Com- 
munications competition wor- 
ries. cheapened 6 more to 246p, 
after 244p. Racal fell 12 to 190p 
and Thorn EMI relinquished 10 
to 4S4p. while falls of around 6 
were seen in BICC, 363p, GEC. 
190p. and Plessey. 220p. Cable 
and Wireless gave up 10 at 6S0p, 
after 685p. Elsewhere. Amstrad 
succumbed to profit-taking and 
lost 22 of Monday's press-inspired 
gain of 38 at 524p. Apricot 
Computer, still reflecting 
Amstrad competition worries, 
dropped 7 more to 85p. Brikat 
fell 10 at 160p following the 
interim results, while Telephone 
Rentals eased a few pence to 
210p. after 205p, on the satisfac- 
tory preliminary figures. 


FT-ACTUARIES SHARE INDICES 

These Indices are the joint compilation off the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures In parentheses show number of 
stocks per section 


CAPITAL GOODS f2U] 

Building Materials (25) 

Contracting, Construction (28) 

Electricals 02) 

Electronics 138) — 

Mechanical Engineering (64) 

Metals and Metal Forming (7) 

Motors 1.17) 


1 
2 

3 

4 

5 

6 
8 
4 

10 
a 
22 

25 I Food Manufacturing (22). 

26 I Food Retailing (14) 

Health and Household Products (10). 

Leisure (251 

Publishing & Printing (14) 

Packaging and Paper U4> 

Stores (44) 

Textiles (17)-.. 

Tobaccos 13). 


Other Industrial Materials (22). 
CONSUMER GROUP (186) — . 
Brewers and Distillers (23) 


OTHER GROUPS (84) 

Chemicals (19> 

Office Equipment (4) 

Shipping and Transport (121 


Teleohone Networks (2) — 
Miscellaneous 147) — 


INDUSTRIAL GR0UP(483). 


Oil* Gas (17) 


500 SHARE INDEX! SOO) 


FINANCIAL GROUP (117) . 

Banks 17) 


Insurance (Life) (9)_ 

Insurance (ConposHe) (7) 

Insurance (Broken) (8) 

Merchant Banks* (ID 

Property 150) 

Other Financial (25) 


investment Trusts (1(D) 

Mining Finance 13) ......... 

Overseas Traders 114) 


ALL-SHARE INDEX (737).. 


FT-SE 100 SHARE INDEX A 


Tuesday April 15 1986 


Indei 

NO. 


71808 

798.49 

115LOO 

206L86 

1653A4 

407.27 

343*0 


291A5 

129A00 

93702 

937.02 
69L49 
194443 
160652 
927.75 
235658 

453.02 
89452 
54457 
116650 


809.47 

90542 

27052 

162644 

956.70 

98742 


857.67 


U97J4 

88828 


619.74 

67442 

89257 

51651 

120257 

36557 

73928 

355.70 


74750 

303.75 

68301 


80922 


Index 

No. 


165451-285 


Change 

* 


-15 
-15 
-05 
— L4 
— 2L4 
-15 
-22 
-24 
-20 
-L7 
-24 
-0.9 
-14 
+ 1.1 
-35 
-0.7 
-L4 
-25 
-4.1 
—2-9 
- 2.0 
-05 
-L4 
-1.9 
-22 
-25 


-15 


-02 


-14 


-IA 

-15 

-12 

—1.7 

-0.9 

-14 

-15 

-04 


-05 

-05 

-14 


-14 


Day's 

Change) 


EsL 

Eanwgs 

(Max.) 


8.09 

8J2 

7.92 
652 

8.92 
852 

6.77 
6.72 
641 

728 
843 
849 
627 

4.92 

748 

6.78 
7.90 
624 
845 

10.99 

849 

1026 

726 

749 
841 

729 


7.76 


jum 

854 


1725 


751 


549 

752 


10.94 

1?M 


Day's 

High_ 

16634 


Grass 
Dr*. 
Y«M% 
(ACT at 
29%) 


352 

340 

358 

349 

2.75 

3.75 
548 
329 

346 

343 
326 
3.71 
255 
243 

3.76 
4.01 

348 
249 
352 
446 

344 
442 

347 

349 
358 
356 


324 


754 


349 


423 

4.92 

449 

441 

349 

2.98 

355 

426 


2.90 

525 

644 


3.76 


Day's 

_Lovr_ 

1651.7 


EsL 
WE 
Ratio 
I Net) 


1557 

1545 

16.74 

1945 

14.72 

1424 

1945 

1359 


1757 

1522 


1542 


2240 

2347 

16.93 
18.69 
1525 
2247 

22.93 
1041 
1545 
1147 
1643 
1650 
25.92 
16.91 


1651 


6.48 


1420 


848 


17.76 


2443 

1626 


1045 

959 


Apr 

14 


xdadj. 
1966 
to date 


4.79 

243 

749 

259 

848 

340 
222 
344 

1158 

443 

425 

657 

642 

151 

1057 

626 

248 

140 

046 

2040 

528 

14.93 

341 
17.76 

0.93 

3.99 


540 


3943 


7.71 


728 

22.90 

1449 

450 

1229 

140 

240 

226 


451 

140 

8.09 


729 


Apr 

11 


16832 116942 


Mon 

V 


Index 

No. 


73146 

81053 


116040 

209053 

169423 

|41341| 


35065 

296.99 

132151 

95351 

96223 

69842 

197654 

158925 

95954 

237350 

45944 

91758 

56752 

220143 

82547 

91241 

Z7425 

165854 


1 97822 1 
101522 


87346 


128023 


90323 


628.79 

685.04 

90344 

52523 

1222.95 

37155 

752.93 

35728 


75325 

30648 

693.91 


82249 


Fri 

V 


Index 

No. 


732.94 

81556 


114943 


170626 

41440 

33822 

29928 

1326.72 

95942 

965.78 

70049 

197523 

158212 

961.91 

237757 


929.99 

57325 

122943 

837.76 

918.98 

27424 

167724 

99748 

1029. 


87941 


119425 


90857 


627.76 

68824 

89854 

52342 

122341 

36455 
731. 14 


75144 

30551 


69343 


82553 


ftas 

V 


Index 

No. 


727.71 

81926 

114757 


167927 

41249 

33352 

29448 

1318.90 

95149 


68927 

193725 

157559 

95341 

236647 

461.94 

940.93 

56948 

1186.71 

84554 

91324 

27351 

166543 

102951 

102224 


87623 


119259 


90522 


62459 

68329 

09448 

51758 

122255 

36648 

749.75 

35441 


75222 

307.92 

69028 


Apr 

10 


16905 


Apr 

9 


16594 


82242 


Apr 

a 


26752 


Year 
, ago 

CwprwJ 


Index 

No. 


55126 

49542 

71041 

1564.96 

170723 

309.71 

192-93 

16027 

935.75 

569.90 

49243 

155749 

104071 

67822 

176858 

31021 

61547 

32356 

88054 

67523 

73343 

185.75 
115545 
82129 
84143 


63741 


116858 


68228 


45077 

42529 

67447 

34359 

1108.96 

22940 

63057 

283.77 


58242 

30924 

66021 


62044 


Year 

ass. 


22904 


FIXED INTEREST 


PRICE 

INDICES 


British SnensMil 

5 years 

5-15 yean 

Over 15 yean 

Irredeemables 

All stocks 


Index -United 

fijSyears 

7 Over 5 years — 
8 ! All stocks 


OebtfltBRsALani. 


Pr e fer en ce., — ... 


Toes 

Apr 

15 


12344 

14656 

15541 

17745 

14141 


11244 

11425 

213.77 


SS.73 I — 


Day's 

change 

% 


-049 

-054 

-075 

-046 

-042 


Mon 

Apr 

14 


123.96 

147.73 

15658 

17747 

24258 


+044 12240 
+040 112349 
+054 [21358 


12248 -055 


12321 


si adj. 
today 


056 


028 


85.73 I — 


id ad). 
1986 
to date 


346 

459 

529 

142 

427 


(LSI 

121 

224 


441 


220 


AVERAGE GROSS 
REDEMPTION YIELDS 


BritfahSanmnat 
L ow 5 years 

1 Coupons 

Medium 
Coupons 


.High 

Coupons 


Irredeemables 


25 yean... 
25 yea n.. 
5 years.. 
15 yean.. 
25 years.. 
5 yean.. 
15 yean.. 
25 yean.. 


Index-Linked 

Inflat'd rate 5% 
u., Inflat'n rate 5% 
13 1 InRa'n rate 10% 

14 j Inflat'n rate 10% 


Toes 

Apr 

15 


721 

850 

850 

8.93 

886 

858 

950 

8.90 

8.96 

855 


5yrs... 

0wr5yrs... 

5yvs... 

OwrSyrs.. 


15 1 Debs* 
16 
37 


5 yean 

15 yean 

25 yean 


lBlPreferemc- 


357 
353 
254 

358 


1021 

998 

945 


1122 


Kon 

£ 


7.76 

843 

844 
843 
877 
8.72 
8.91 
849 
847 
851 


358 

155 

254 

540 


1043 

9.9Z 

941 


1122 


Year 

ago 

UppwJ 


1051 

1052 
in in 
1141 
2041 
1050 
2146 
10.97 
1046 

992 


04 

04 

04 

04 


1247 

11.73 

1151 


1223 


♦Owning Index 16564) 10 aja. 2655.7; U u 16615; Noon 16575; 1 pjn. 1654J; 2 pm. 16526: 3 mil 16514; 3 JO pm. 16514; 4 pm. 1651.9 

t Flat yield. Highs and lows record, few dates values and cwBUoient flanges are punished hi Saturday issues. A new IW of constriuents 
is available from the Publishers, the Financial Times. Bracken House, CJimu Street, London EC4P 48Y, price 15c. by post28p. 

■ Corrected figures for 14W86 


Engineers turned easier after 
the recent bout of speculative 
activity. Simon, however, which 
announced preliminary figures 
last Thursday, met with support 
and put on 16 to 256p. Recent 
takeover favourites to give 
ground Included Stolhert and 
Pi It, 7 cheaper at Http, and Well 
Group. 6 lower at 146p. Mckecb- 
nie closed 8 cheaper at 270p 
following rejection of the bid 
from Evered. F. H. Tomkins 
eased 7 to 303p with Peglex 
Haltersley down IS to 570p in 
sympathy. Among the leaders, 
GKN gave up 10 to 355p and 
Vickers a similar amount to 505 p. 
Hawker closed 6 cheaper at 543p 
awaiting today's preliminary 
statement. 

Leading Foods staged a half- 
hearted rally around mid- 
morning before drifting back to 
close at the day's lowest. Tate 
and Lyle ended S off at 625p 
and Kowntree Mackintosh 13 
down at 482p. United Biscuits 
dipped to 259p prior to closing 
4 cheaper on balance at 261p. 
Elsewhere. Somportex attracted 
fresh demand and gained 17 to 

210p. 

Losses among leading Hotels 
extended into double figures. 
Grand Metropolitan fell 17 to 
403p and Ladbroke lost the same 
amount at 341p. Trusthouse 
Forte dipped 12 to 177p. Else- 
where. London Park Hotels rose 
13 to 505p following the excel- 
lent annual results. 

Glaxo improve 

Glaxo provided one of the few 
bright spots amoDg the miscel- 
laneous industrial leaders, rising 
J to £10$ in response to the 
impressive half year results. 
Beecham also resisted the trend, 
recovering from an initial 
depressed level of 390p. ti settle 
5 up on the day at 401p. Hanson 
Trust, in contrast, remained a 
depressed market at 167p, down 
10. while BTR were also note- 
worthy for a fall of 12 at 458p. 
Boots eased 6 further to 252p. 


Trafalgar House closed 7 lower 
at 310p. after 306p; it was 
announced yesterday that Trafal- 
gar Brookmount has submitted 
outline planning application 
aimed at providing a comprehen- 
sive redevelopment of the Brook- 
lands site in Weybridge, Surrey. 
Elsewhere. Elbar rose 11 to 
T5p following news that Tanks 
Investments (UK) is making an 
offer of 70p per share for the 
outstanding minority. Berlsfords 
advanced 28 to 140p, after 14Sp, 
on the bid from Allied Textiles; 
the latter fell 20 to 285p. but 
Rexxaore, which owns a 262 per 
cent slake in Berisfords, gained 
6 to 32p. 

Barr and Wallace Arnold 
Trust A, up 23 on Monday follow- 
ing news that Mr W.S. Yeates 
had increased his stake in the 
company, ran back 17 to 118p on 
profit-taking. Elsewhere in the 
Leisure sector, Samnelson finned 
5 to 330p following US acquisi- 
tion news, but Owners Abroad 
shed a penny to 32] p despite the 
good annual results. 

Cautious Press comment in the 
wake of the proposed £406 in 
rights issue left Saatchi and 
Saatchi 40 lower at 815p — a two- 
day decline of 130p. Good 
Relations, firm on Monday reflect- 
ing revived merger speculation, 
dipped 13 to 140p as the company 
stated that it was not engaged 
in talks with a third party; it was 
announced late last week that 
merger discussions with Valin 
Pollen had been terminated. 

Properties incurred wide- 
spread losses. Land Securities 
settled 9 lower at 306p. as did 
MEPC, at 343p. Samuel lost a 
like amount at 209p following 
confirmation that the group had 
acquired a portfolio of properties 
from Lonrho for some £53m. 
Stock Conversion fell 10 to 660p 
pending any possible bid 
developments, white major share- 
holder Stockley closed 2 cheaper 
at 82p, after 80p. Speculative 
counter Abaco shed 3 to 50p, 
after 49p, but Merivaie Mocre 
gained 13 to 165p in a restricted 
market Gable House rose 8 to 
175p following the good interim 
results. Estate agents continued 
to attract buyers, Mann Sc Co 
rising 20 further to 355p and 
Hanover Investments 10 to 210p. 

Coartaulds. 15 down at 279p, 
typified the overall weak trend. 

Imperial Group fell 19 more 
making a two-day decline of 37 
at 326p. 

One of the session's rare bright 
spots was provided by Mercantile 
House which touched a 1986 
peak of 365 p before settling 27 
dearer on balance at 362p amid 
fresh takeover speculation; 
Quadrex were again mentioned 
as possible suitors. 

The American bombing of 
Libya coupled with the start up 
of the QPEC meeting in Geneva, 
and the" continuing strike uT'the 
Norwegian oilfields in the North 
Sea ensured a brisk- trading .- 
session in the oils sector. Lead- 
ing oils opened lower and there- ' 
after moved narrowly before 
picking up towards the close of 
trading helped by the early 
improvement on Wall Street 
Secondary issues showed 
Jackson Exploration 5 down at 
lip following the loss for the 
year. 

Among otherwise subdued 
Overseas Traders, Lonrho re- 
acted to widespread profit-taking 
in the continuing absence of bid 
developments and dipped to 266p 


.'a a 

0 9 ,5 
= a 


F.P. I8;4 
F.P.25 4 
F.P. — 
F.P. 16 + 
F.P. 18(4 
F.P.83'5 
F.P.M.4 
« * F.P.' - 
" FJ». - 
1145 F.P„ 4-4 
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165 
a os 
leo 
»i*V 


Issue 

price 

£ 


3s 


before settling a net 9 cheaper EQUITIES 

at 269p. 

Expectations that the US 
attack on Libya would lead to a 
strong performance by bullion 
and gold shaares proved totally 
unfounded. Bullion was said to 
have touched S345 in early trad- 
ing but fell back quickly to 
around S340 before picking up 
later in the session to close a 
net 25 cents easier at $340.75 an 
ounce. 

Gold shares edged higher 
initially reflecting US and 
Continental support but subse- 
quently turned easier on a 
marked lack of follow-through 
support. Renewed profit-taking 
then depressed all the leading 
issues and the sector as a whole 
ended with minor falls across 
the board. The Gold Mines Index 
was left with a 2.6 decline at 
287.4. 

South African Financials were 
mixed. Gencor dropped 50 to 
875p and OFSIL i to £18i but 
“Johnnies" continued to make 
progress and put on £2 more to 
£81. while “Arngold" added a 
like amount to £51. UK issues 
mirrored the sharp falls among 
domestic equities, with RTZ 5 
off at 705p and Goldfields a few 
pence cheaper at 475p. Hampton 
Areas retreated 5 to 93p. Gold 
& Base, on the other hand, rose 
2 to a 1986 high of 33p ahead of 
the preliminary results expected 
today. 

Australian markets overnight 
were highlighted by good gains 
in Gold following the US/Libya 
conflict, but London business 
brought immediate profit-taking 
in Gold Mines of Kalgoorlle 
which ended the session a net 7 
off at 3S0p. Central Norseman 
fared better and closed 20 up at 
418p while Poseidon showed a 
minor improvement at 128 p. 

Sons of Gwalla rose 5 to 192p. 
while the more speculative issues 
provided firm spots in . Jason 
Mining. 2 up at 24p and Paragon 
Resources, a penny dearer at a 
1986 high of 15p. 

Elsewhere in Australians, 

Elders rVT. rallied strongly and 
ended the day 13 up at 210p, 
white BHP hardened a couple of 
pence to 344p. Bell Resources, 
still depressed by the rights 
issue news, dipped 5 more to 
215p. 

Traded Options 

The shake-out in the under- 
lying securities merely induced 
operators to take fresh positions 
in Traded Options. Total con- 
tracts struck amounted to 27.346 
comprising 21,312 calls and 
6.034 puts. 
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194 

140 

81 

OS 

65 

187 

114 

790 

108 

177 


(ISO 
■ 123 
65 
180 
128 
176 
134 
789 
95 
155 


I'll -fIp.: -- 900 700 .Rodlme Sp. a 

SIS f.P.' If 8 -334 210 Templeton Galbraith 310 —B 


9SPP Hldga. lOp ISO - - 

.Chilling ton Corp- *40 

I Do. Defd. |l 

Gold Groenlee* T. 5p. 190 ...... 

Jarvis Porter lOp 140 -s 

Lee Inti. lOp.. . ■ ... |J6 -« 

+ Men vi er -Swain 5p... 1+3 

If! +*■ 

KfelSPis.- — -;4SS +?• 


fts.0 2.3 3.0 18 . 

R2.9 B2M.7 

R3.3 3.6 3.3 16.2 
R3 8 2.9 3.0 16.1 
R2.5 3.6 2.5 16.0 

u2.6 fiTo 2.2 10.4 
_ — — 6.4 

j2.B 2.3 3.0 19.7 


FIXED INTEREST STOCKS 


NEW HIGHS AND 
LOWS FOR 1986 

NEW HIGHS (10Z) • 

BRITISH FUNDS (12). LOANS (1). 
AMERICANS (4). BANKS <1|. BUILD- 
INGS (2) CHEMICALS (2). STORES 
|2). ELECTRICALS (B). ENGINEERING 
(2|. FOODS (5), HOTELS (1). INDUS- 
TRIALS (14). INSURANCE (2). 
LEISURE (1). MOTORS (3). NEWS- 
PAPERS (2). PAPER (3). PROPERTY 
(13). TEXTILES (1). TRUSTS (IB). 
OILS (2). PLANTATIONS (2). MINES 
(5)- 

. , -NEW *QWp -(3S> 

AMERICANS f2) -'"Microcomputer 
Memories. Xeneco 10pc Ln. '91-95. 
-BUILDINGS. (1). Rxiriue. - STORES. (1.) 

L'beriY.. H/V. -Electbicals (2j Br.kxL 

Sigmex toll*.-- FOODS (1) Norman* 
Croup. HOTELS (1) Mount Charlotte. 
INDUSTRIALS (11) Anglo-Nordic. 
Assoc. Heat Services. Black iF.). 
Imereurooe Tecit.. Moss (Robert). 
Pavion Inti , RoHe and Nolan. Ryan 
Inti., Security Services. Sidlaw. Tech. 
Computer Inda.. LEISURE (2) GRA 
Saga Holidays. mOPERTY (3) Allied 
London. Jermyn Inv.. Rcgentcrest. 
TEXTILES (2) SEET. Show Carpets. 
TRUSTS (4) Altafund Inc. Independent 
Inv.. London Trust. Ailken Hume. 
OILS (2) Caledonian Offshore. TR 
Energy. MINES (3) HMC AosiroUaia, 
Malaysia Mining, Hampton Areas 


1986 


Stock 


; High. Low ( 


OKI 

I| ;+_ or 

O a. : 


<99.398 £26 11.-7 ■ - S6T e 245, A8DA Prop . . »«t :ML Deb. SDH — • JgJJ 

! 100 F.P. - 1105, 108ie Aberdeen 'City of; 10.8^ R«LM1 1 ■ _ , 

88,255 mo 2S-4 37 30l«'Amerkuin M^lcel lnU.9rtUnSjUt.aill || 

95.537 F.P. 16'4 1061* 104i» BriL Land 101*% .let. Mortl Deb. 13-M /J* 
ylOO £10 3 7 10S 4 ‘ JOU Colne Valley Water IMMM 4,_P 

.< Nil ;29,5 32ppm I7ppm FNFC 6.3s Ony. Cum. Red. Prf. - — I7PP^_^ 

I. F.P. | 9:5 . 10 Tp lQ2p Glass Glover b^Cum.Cne.Red Prof iuap 

»«■ F.P. _ : 870p 370p|Hawley Grp. Cnv. Cum. Red. Prf ' 

94^17 £30 25,4 . 39 19i 8 Inter- Am Dev Bk9y% UnsLn 2015 . 38 •- 

40U 40U Lon. Prov. Shop 10* 1st. Mtg. Deb. 20W. 40U 

140 137 Mercury Inti. A Conv. Pref^. i " 

130p 1 19p,Moroeau8« Conv. Una Ln 2000. . »»P -» 

100-4 100 ^Nationwide Bldg. Soc. 10 ‘|^ 6/4,87 10O., ... 

40 1« 381* Peel Hldgs. 91«% IsL Mort. Deb. 2011 39Se - - 

42 u 415e Queens Moat 10«rt 1st. Mort.Deto.M20 417 8 ,- U 

405*' 25ii Samuel Props. 11% lit. *Jort£eb.20 6 39^ ** -*z 
F.P. '16«5'119 1 18 1« ^Security Trust Scotland 12% Deb. MIS, 119 ■ .... 

(99.480X25 18/7 ; 301* 244* g.E. 10i e % Mort. Deb. 2016..._ ■ 

II Nil ,83/5 2$ppm I9ppm Ward White Cnv. Prf lOppm— l 


1B9.981 £40 il4'7 
" F.P. - 
" ' F.P. — 
— F.P. — 
199.623 £40 '30(6 
'99.888X40 1.-8 

<97.956 £35 !25.4 


RIGHTS OFFERS 


Issue 

price 

o-u 'Remine. 

<5 ' d » t9 

140 

F.P.' 

. 

60 

Nil ; 

305 

850 

Nil 1 

30-5 

30 

Nil i 

30-3 

140 

F.P." 

12.5 

-370 

Nil ! 

13(6 

207 

Nil ' 

235 

150 

F.P-i 

9.5 

lr.82 

FJ»J 

6i5 

730 

Nil T 

23.-5 

83 

Nil i 

25 

63 

Nil . 

23,6 

265 

Nil ; 



100 

F.P.I 

SB: 4 

175 

Nil 

30j5 

70 

F.Pj 


429’. 

F.P.I 

2-s ; 


1986 


Stock 


High t Low 


i 426 
17pm 
70pm. 
12pm 
' 173 - 

- - 88pm 
I 52pm 
! 218 
' 131 
77pm 
i 17pm 
10pm 
35 pm 
220 , 
. 40pm 
145 
581 


390 .^AIIdaHIgs 420 

16pm,Aquascutum A 5p 16pm -■ - 

45pm 'Assoc. Newspapers. 45pm —5 

11pm Bensons Crisps XOp 12pm +1 

156 Crest Nicholson lOp 163 

66pm-Grattan 66pm —12 

28pmGreycont (10p( - 28pm— B 

208 'Heywood Williams 208 -2 

106 iJacoba iW.R.'_ - 120 

67pm Lon. & Manchester Grp 67pm —9 

llpm Martin (A.; 20p 11pm —I 

6pm Pen to* 6<tom r i* 

. 35pm<Share Drug 10p 36pm . 

148 ‘Thomson T-Line 207 -IS 

27pm Turner St Nawall £1 27pm —8 

118 .WSL 5p. . - 132 

561 [Wolseley-Hughes ... 56B —2 


Renunciation date usually last day for dealing Irss of stamp duty, b Figures 
based oa prospectus asUmaiss. g Assumed dividend and yield. F Forecast 
dividend cover an earnings updated by latest Interim statement. H Dividend 
end Yield based od prospectus or other official estimates tar 1286. R Forecast 
annualised dividend, oovar and p/m redo based on prospectus or other official 
estimates, r Indicated dividends: cover, relates to previous dividend; p/a ratio 
based on latest annual earnings, u F orec a st, or estimated annualised dividend 
rats. Covar based on previous year's darnings. 8 Issued by tender. I Offered 
holders of ordinary shares ee e **iighta.** |) In traduction. *■ Issued by wey of 
capital isntea. 8 Fleeing price. SS Reintroduced, n Issued In connection with 
reorganisation, merger or takeover. | Allotment price. 4 Unlisted securities 
market, li Dealt in under Rule 105 (3). 9 Dealt in under Ride 535 (4) (e). 


TRADITIONAL OPTIONS 

First Last Last For 

Deal- Deal- Declare- Settle- 
ings ings tion ment 

Apr 7 Apr IS- Juft 10 . July 21na*|>orted- 
AprSf Mby 2 July 24 Aug: r'--*. 

May. 6 May M Avj 7.. Aug 18... . — 
For rote indications see enjdo f ^ 

1 Vmt Trust Service ’*’ : ”**. ,r vpi ; 
Call options were taken out in 
Bryant, Oc conics. State Darby, 

Pavion. Barrie investment and 
Finance, Chloride. Mazier 

Estates. STC William Morris, 

Land Securities, Samuel Proper- 
ties. Galllford. Mnemos. Ramar 
Textiles, CPS Computer, William 
Boulton, Optometries. Amstrad, 

Triceutrol, Magnet and 
Southerns. Fairline Boats, 

Cannon Street' Investments, 


Wellcome. Premier Oil, John 
Brown, I. J. Dewhirst and 
Abaco Investments. Puts were 
arranged in Argyll Group and 
Triceutrol, but no doubles were 


tE^ERtfAVS 
RISES AND FALLS 



Rises 


Btltish Funds 

14 

87 

11 

Corpns. Dam. and 




Foreign Bonds ... 

1 

24 

48 

industrials 

163 

twi 

088 

Fm. and Props. ... 

58 

275 

234 

Oils 

16 

22 

81 

Plantations 

5 

0 

10 

Mines 

42 

42 

97 1 

Others 

87 

59 

72 

-Totals 

371 

1,151 

1.241 


YESTERDAY’S 
ACTIVE STOCKS 

Above average activity «n noted m 
the following stock) ^estoroay 

Closing Day's 
Slack price change 

Amstrad SM -22 

Boots 252 — 6 

sowater Inds 301 -12 

Sriiish Ae-ttspace 5J5 —13 

Cable & W. re less 690 —10 

Commercial Union 321 — 8 

Distillers 695 - 26 

Gia*o C10»« + OV 

Harris Queensway 258 —16 

Imperial Group 326 —19 

Jaguar 445 -18 

Mercantile House 362 +27 


TUESDAY’S 
ACTIVE STOCKS 

Based on bargains recorded In slock 
Exchange Official List. 

No. of Mon. 

Stock changes dose 

Imperial Group 24 

Distillers 20 

Hanson Trust... 19 
McKechn Bros. 19 
Prudential .... 15 

'Boulton (Wm.| 14 

Buimah Oil ... 14 

Boots 13 

Legal & General 13 
Cable 8 Wirt. 12 

Evered 12 

Amstrad 11 



EUROPEAN OPTIONS EXCHANGE 

[ May Aug- ] Nov. 

Series Vol. Lest Vol. Last Vol. Last SYcok 

GOLD C 

5340 

28 

16 

7 

26 



S 340.20 1 1 1 

GOLD C 

5350 

271 

9.50 

47 

23 

— 

— 

II 

GOLD C 

S360 

127 

5 A 

12 

16 

— 

— 

II 

GOLD C 

S370 

226 

2.20 A 

3 

11.50 

14 

17.50 A _ 11 

GOLD C 

E3B0 

61 

1.50 A 

6 

88 

— 

— 


GOLD P 

5400 

5 

0.50 

125 

5 

— 




GOLD P 

5290 

— 

— 

153 

3. BO 

— 




GOLD P 

6300 

— 

— 

30 

5.50 A 

— 

_ 


GOLD P 

3320 

150 

2 

11 

7.50 

54 

10 


GOLD P 

5340 

— 

— 

55 

12 

— 

— 


GOLD P 

5350 

— 

— 

— 

— 

20 

21 

.. 

C-FL C 

FI. 370 

10 

16.50A 

5 

I7A 





FI.385.G3 

£ FL C 

FI .395 

b 

4 

— 

— 

sww 




£ FL C 

FI.400 

13 

2.70 

_ 

— 






£ FL C 

FI.415 

— 


30 

2.50 

— 



M 

S FL C 

FI. 260 

43 

7 

12 

. 9. BOA 



— 

FI.ZCjO.SS 

f FL C 

H.265 

13B 

4.50 

5 

7.70A 




S. FL C 

FI.270 

27 

' 3.30A. 

- 


- 

— 

„ 

F FL C 

H.275 

14 

2.20 A 

6 

4.50 A 






S FL C 

Fl .280 

69 

1.30 





_ 




S'FL P 

FIJSO 

10 

’ 2.70 A 

— 

— • 

— 

— 


» FL P 

FI.255 

8 

4.50 

3 

7.50 ; 




. 

ff FL P 

F1.260 

28 

. 6.30 B 

5 

10 

— 

— 

• 

a FL p 

FI.269 

32 

8 BOB 

— 

• 

— 

— 


5 FL P 

FU70 

11 12.20 B 

Apr. 

July 

Oct. 

p» 

ABN C 

F1.620 

375 

0.10 ■ 

88 

10.60 ■ 

15 

17 

FI.SBO 

ABN P 

FI.S89 

102 

3.50 , 

44 

25.50 

1 

36 

Fl.lla.50 

AEGN C 

Fl. 1 10 

805 

3.50 

368 

8.30 

23 

10.50 

AEGN P 

Fl. 1 10 

86 

1.30 A 

220 

6.80 

33 

8.50 

Fl.7'170 

AH C 

Fi.es 

— 


89 

2.60 

33 

4.40 

AH P 1 

Fl.BO 

305 

3 

73 

6 

27 

7.40 

FI-l^.M 

AKZO C 

Fi.no 

1083 

9.20 i 

396 

11.50 • 

121 

16.60 

AKZO P 

Fl.170 

33 

0.10 

503 

4.70 ’ 

56 

6.S0 


AMEV C 

Fl.BO 

152 

0.20 1 

544 

4.10 

24 

6 

FL B3.60 

AMEV P 

FI. 30 

5 

0.30 

65 

4.70 

— 

— 


AMRO C 

Fl. 105 

76 

0.204 

517 

5.90 

70 

7.50 

FL 200.50 

AMRO P 

Fl. 100 

ne 

1.10 


4.40 

151 

6 

GIST C 

Ft. 300 

155 

0.70 

182 

10.60 

32 

16.50 

Fl.2^9 

GIST P 

FI, 290 

40 

2.50 • 

26 


2 

17 B 

HEIN C 

FI.220 

106 

1.50 - 

70 

9.20 

36 

IS 

Fi.ai6.sa 

HEIN P 

FI.210 

128 




13 

7 


HOOG C 

Fi.110 



1.364 

6.50 

346 

9.60 

HOOG P 

FI.95 

— 

_ 

466 

2 

5 

5.20 

■pi. dk.io 

KLM C 

FI.S5 

45 

0.10 

320 

2.80 - 

SO 

4 

KLM P 

FI.50 

575 

0.30 

297 

2.30 : 

42 

s.eo b I I 

NEDL C 

Fl. 190 

157 

1.60 

177 

9 

45 

11.60 

FL 183 

NEDLP 

FI.180 

256 

2.10 

23 

14.60 B 

18 

-15.50 

NATN C 

F1.85 

2B2 

0.30 , 

367 

3.40 • 

126 

1 5.70 
' 4.60 

Fl. 81.20 

HATH P 

Fl.BO 

240 

0.70 : 

24 

4 ' 

30 

PETR C 

FrTOCO 

20 

350 > 





Fr. 7*450 

PHIL C 

Fi.eo 

.210 

3.70 1 

157 

5.40 , 

50 

' 7.60 

Fl. 83.50 

PHIL P 

Fi.60 

23 

0.10 1 

294 

2.40 

35 

' 3.20 

RD C 

FI.19Q 

918 

5.20 , 

.387 

8. BO 

175 . 

11.20 

F1.195.S0 



— 


498 

3.60 

825 

7.50 

ROBE C 


70 

3.io : 

3 

6 

11 

a.so 

Fl. 93.00 

ROBE P 

n.65 

_ 



8.50 




UNiL C 

FI.420 

4*3 

10 . 

134 

22.50 

16 

29 

FI, 4^1 

■ UNIL P Fi.420 26 0.60 68 

I TaL VOLUME IN CONTRACTS: 62,583. 

I B = BM C = 

14.90 

Call 

3 17 

P-Put 


LONDON TRADED OPTIONS 


CALLS 


PUTS 


Option | Apr. July j Oct, j Apr. j July j Oct 


B.P. 

•56B 


500 t 70 
550 I 22 
600 | 2 


88 I IOO 
45 I 60 
30 > 30 


5 

18 

42 


Cone. Cold | 460 
■.*472 1 I 500 
I 550 


24 

5 

1 


I SO I 87 I 8 t 25 . 

35 T SO I 35 J 47 1 

18 1 36 | 70 1 80 | 


Courtaulde 

1-280) 

260 

280 

300 

330 

21 

6 

2 

1 

30 

21 

10 

6 

I 

1 

5 

SI 

42 

7 

19 

29 

46 

9 

23 

28 

48 

Com. Union 

280 

42 

34 

61 

1 

3 

6 

i*321t 

300 

23 

39 

47 

2 

9 

IS 


330 

3 

23 

31 

14 

20 

24 


Cable AWi re 

»:yf 


TEM 




wfM 

»*690i 



er* 

Flvfl 

■ I 

18 

30 


700 

10 

53 

80 


40 

55 


760 

u 


El 

tJ 

80 

90 


Distillers 

1*6S3i 


350 

145 

155 

170 

600 

95 

110 

130 

650 

48 

65 

65 


IS 

38 

53 


0i 8 

1 

8 

27 


lie 

7 

20 

35 



160 

32 

42 

50 


3 

4 

Mrs 

180 

12 

24 

32 

2 

7 

S 


200 

3 

IS 

20 

12 

16 

20 

ML 

220 

1 

7 

12 

32 

34 

36 


Grand Met. 
t*405> 


387 

78 

105 

113 

355 

53 

78 

92 

382 

27 

55 

75 

420 

6 

33 

47 


1 

1 

4 

20 


5 

6 
17 
32 


t.C.1. 

v*922> 

800 

850 

900 

950 

lOOO 

H 

150 

100 

65 

38 

22 

177 

127 

90 

62 

42 

1 

2 

6 

32 

82 

5 

18 

30 

47 

90 

12 . 

25 

42 

64 

100 

Land Sec. 

280 

29 

39 

47 

1>S 

3 

6 

i*306i 

300 

10 

27 

56 

3 

11 

13 



3 

12>S 

19 

25 

29 

33 


Marks A Sp. 
.-204i 

m 

46 

26 

7 

2 

53 

33 

22 

11 

69 

39 

31 

17 

1 

1 

4 

18 

2 

4 

31 

25 

31; 

10 

IS 

28 

L'HlkjTTTH 



92 

105 

2 

10 

17 

4*763/ 

780 


52 

67 

6 

20 

32 


800 

fcfl 

25 

u 

42 

45 

55 


i*alOl 


m/.j.w 

B, EW 

MJ:M| 


warn 



li.|il 


■rn 

cl 

m 

Eta 

ExRI 


D 

■Lfl 

tSM 


IJ 










Op cron 

May 

Aug. 

Ncv. 

May 

Aug. 

Nov. 


460 

95 

112 

126 

2 

5 

13 

t*845. 

500 

65 

85 

105 

6 

13 

32 


550 

23 

SS 

73 

27 

32 

37 


600 

io 

30 

50 

58 

60 

68 


330 

95 

110 

122 

1 

5 

8 

4*418/ 

360 

65 

85 

97 

4 

11 

17 

390 

37 

60 

80 

9 

18 

30 


420 

17 

40 

58 

22 

28 

40 



460 

67 


97 

4 

8 

12 

•.■817/ 

500 

37 

I ■ 

70 

17 

20 

27 

550 

IS 

■ ■ 

50 

48 

47 

52 


600 

5 

Ml 

30 

87 

90 

92 


8rt Telecom 
l*246j 

220 

240 

260 

2 BO 

31 

16 

l 

36 

24 

16 

10 

44 

32 

20 

14 

2 

7 

19 

38 

4 

Ills 

84 

42 

6 

14 

28 

44 


300 

55 

46 

59 

U 

u 

Hjj 

1*527. 

330 

16 

26 

3B 

Fl 


■Th 


360 

5 

13 

22 

EM 

E2 

MSM 


120 

33 

38 

43 

7 

■rm 



130 

23 

30 

37 

14 

Era 

mTTih 


140 

15 

23 

30 

19 

23 

27 


160 

6 

14 

20 

30 

33 

33 


Lonrho 

1*257' 


S4D 1 

34 

39 

45 

4 

p-T/iR 

19 

26 

54 

7 


ID 

18 

28 

19 


5 

11 

SO 

51 


7 

13 

25 

36 


10 

18 

30 

39 


CALLS 


PUTS 


tllrtOff'07 

rciasi 


120 

122 

124 

128 


Option 

May 

Aug. 

NOV. 

May 

Aug. 

Nov. 

P. AO. 

420 

122 

140 

_ 




•.•533) 

460 

B2 

100 

108 

2 




500 

45 

67 

80 

6 

12 

23 


550 

20 

42 

57 

28 

40 

45 

Racal 

160 

36 

46 



3 



(•190) 

180 

22 

32 

42 

6 

B 



200 

10 

20 

30 

18 

20 



220 

5 

11 

20 

32 

36 

40 

R.T.Z. 

650 

67 

80 

95 

B 

27 


1*704) 

700 

30 

50 

72 

27 

40 




SO 

36 

5S 

72 

75 




5 

22 

30 

117 

117 

120 

Veal Roofs 

60 

14le 

17 






t*f71| 

70 

71, 

11 ‘a 

171, 

61, 

9 




3 

71s 

111, 

13 

15 





4 

6!« 

21 

22 

24 

•TRI1JS 1981 
'.*£111; 

108 

110 

112 

3«b 

2 

1,‘ 

4* 

I* 

Is; 

ou 

07» 

i;* 

lit 

i T » 

a?B 

2<a 

2»» 

5r a 


7 

81* 

Id. 

0/.; 

3*9 

77g 

8t 8 

0--.I 

4ia 

6.1 

71* 

oi* 


6,i 

6i» 

ii. 

8r« 

47 8 


2»al 


P 

a is 


i» 

2N» 

3 

4t lc 
47« 


Option 


Baadwm 

C398) 


330 

360 

390 

420 


June Sept. Dec.1 June Sept. Deo. 


80 

55 

33 

17 


Boots 
(•252 > 


240 

260 

280 


21 

14 

6 


88 

68 

60 

38 


100 

80 

63 

45 


29 I 58 

18 I 28 

11 1 17 


BTR 

{•4581 


420 

460 

500 


52 

23 

10 


Base 

1*800, 


760 

90 

115 

il53 



60 

90 

(110 



55 

60 

Uoo 

60 


Blue Circle 
1*660) 


600 

650 

700 


Do Beers 
(*37.80, 


GKN 

C*33Sj 


Glaxo 

1*1062, 


700 

750 

800 


70 

33 

18 


115 

90 

60 


300 

330 

360 

390 


900 

950 

1000 

1050 


62 

38 

17 

B 


195 

145 

110 

76 


72 

45 

25 


90 

60 

33 


117 

85 

63 


130 

95 

60 


74 

48 

31 

16 


150 

125 

90 


41 

25 


2 

10 

25 

43 


6 

15 

45 


5 

18 

32 

50 


15 

18 

52 


15 

26 

47 


20 

43 

70 


25 

55 

85 


7 

22 

52 


12 I 15 
33 1 40 
57 | 62 


37 50 

55 63 

80 85 


Hanson 

(*187> 

ISO 

180 

185 

180 

200 

Jaguar 

■■ 

590 

420 

460 

500 


230 

185 

140 

110 


170 

Z3S 


Thorn EMI 
l*4B4i 


19 

11 

6 

2 

"«r 

45 

26 

19 


25 

20 


11 

6 


83 

63 

40 

28 


_ 


28 


' 

9 

18 

20 

12 

35 


420 

460 

BOO 

650 


87 

S7 

30 

12 


TOSCO 

t"370i 


300 

330 

S60 

390 


75 

50 

30 

10 


lOO 

72 

47 

29 

86“ 


| . ..Option 

Apr. 

FT-SE 

index 

*-J6S2i 

1575 

1600 

1625 

1650 

1675 

1700 

1750 

8S 

60 

43 

30- 

17. 

11 

3 


60 

85 

20 


60 

62 


117 

90 

62 

40- 


6 

16 

25 

50 


8 

14 

25 

A2_ 

~S0 

30 

45 

70 


6 

11 


22 

38 


29 

44 


60 

80 


11 

18 

37 

62 


3 

17 

37 

65 


14 

28 

40 

as 

45 

~6 

20 

42 

67 


May 

97 

80 

67 

53 

42-1 

30 

18 


6 

8 

17. 

28 


Jun.jJuly 

120 
100 
85 
73 
60 
50 
35 


lApr. 

3 

5 

13 

42 

85 

107 


15 

S3 

32 


15 

25 

37 

SO 

71 

87 

120 


26 

37 

SO| 

65 

82 

97 

135 


75 

90 

107 

140 


Put.8.034 'UnderiyiniMeuThy Prio’ei 
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Ftoancial Times Wednesday April 16 1986 


crwurmrtt pp ... 2,300 +00 
Gosster 3,375 +25 

Interunfall...— — * 13,650 + 50 
Junabanzlauer... 18.300 +900 
Lacndarbonk .... 2,100 —10 
nrimoowr.— - 635 —45 

Steyr Daumier 188 +3 
Veitschtr Meg ~ 10,490 + 850 


■ --v 'J r 


B*rgw» Bihlc— ! *°*®- 

OhtSS5mm«^W JgJ 

DcnNonteOntf lM^ —■ 


WORLD STOCK MARKETS 


CANADA 



1 tin Shcfc 


+ H MM is* M HW.ta.p-a-, SS» S* 


H^k uw Off ** I sate M 


TORONTO 

Prices ai 2J0pm 
April 15 


AMGA M *W» 
Awtord $5% 

WMtttH Rr SW2 
AcUwdc 330*4 
Agnico E 125 

Atorta En S12°l 
AIIXU N SWl 
Alcan SM 

Moo Cert Wi 
a 

WMfl *™ 

Am 1 l ** 

BCSbj»AW« 

BGR A **% 

BP Canada *»4 
Bantttnr C 19 
BkBM sra 

Bk Mend SSPl 

Bk NScot si4*a 

Baa Can M 

Btamky 206 

Bourn R 2*5 

BOO Valy m% 

Breiorne 1®5 


Bfaacan A 


Brenda M 
BC FOH* 

BC Rea 
BC Pnona 
BmnnriC 
CAE 

CO. B I 

ca- 
cao Frv 
CambridB 
Camp RLfc 
4S0B0 Camp Raa 
300 Comp Soup 
10250 Campeau t 
6197 CCam ax p 
58*45 CDC I 
1100 Can Mall 
M c Nor West 
6500 C PaeAri 
500 GS PrtaJ 
300 Can Trim 
3000 CC Man Y 
100 can GE 
2000 CG In veal 
106106 0 Bk Com 
40040 C Marconi 
2000 C OcPantal 
111602 CP Ud 
losesscmra A f 
4165 CUM A I 

foooa cum a 

6800 Cantor 
725 Cara 
400 Cam A ( 
53860 Cart OK 
20000 Carma A 
6000 Carotin 
6320 Calanoaa 
14700 Centftf A 
18052 Cenni Tr 


Wt W> -h 
5% Si* -J 
84*4 24% + ! 
20 » 

2414 25 -5 

■®b »* + ; 

19 13 +1 

4S% 4SP, 

20>4 20*4 " 3 

w «% +; 

Vi w» *■’ 

a a - 

% 8 % 
a b 

860 370 + 

35*2 33*6 — 

14*4 W% + 

39 s ! 30*4 
380 260 - 
245 2*5 - 

in* i«i 

155 MS - 
ITU 77*6 + 
JOt Wl - 
6*1 6% 

9 0U ^ 

» a - 

27*4 27U " 
13 13 

Z3U 2* H 
. 2Cj 20U J 

94*5 ■ 

10 IS 

, 23% 23*4 ■ 

‘ £3 2*% ■ 

150 ISO ■ 
i 2 b<i n ' 
S 20% 26*4 

h » ^ 

s a a 

ta 'S So 
>7 S’ 3 5ft 

U 20 20*2 

80 00 
% 48% **7 
g 20 20*4 

1, 2S% 2SU 

n, 17*4 17*4 
I 17% 17*4 
7, 10% IS* 

f. 2* 

P, 13% 16% 
c** Ml* H% 
1% 2 6% 28% 
IU 20*4 s*u 

^ 1S| ^ 
18 » 

I 181 168 

7% Wl 16 % 
% 0U 6% 
9% 19* 10% 


203 Quartan 110% K 
58097 Cenknu SI* 1! 
40 Compuflog S6% 8* 

14800 Comput in 510 31 

13800 Contend 212 3 

34228 Con Bam A 626% 2 

ttlOO COwto B t -STj T 

8680 Cone Gas 127% 3 
9800 Con Glass 124 2 

9500 CTL Bank 19% 9 

67 Cenw« B » 6 

1100 Corny sift i 
1828 C Ftoecn C 117% 1 
3450 Cosaka R 175 1 

T fcvn Conun lm I'* 

3974 Crowns 129% '• 
30134 Crow*'* A t *»% : 
2050 Czar Res 14a 
8625 Danison A p 19 I 
2332* Demaon B t SB** > 
ttttO DevaMJcn *05 1 

1675 DKtasn A I 57% 
2*25 Dtcknsn B 57% 
12062 Dfltasco 132 
4804 Dome cea 55% 
151000 Dome Mme S10 
478867 Dome Pete 216 
5808 D Tana Si9% 
51*5 Domtar 132% 
7000 Dononve S^e 
200 Du Pom A 533% 
13*657 Oyto* A 517 

HQ Elf" «* 
60889 Eero Bay 523% 
15000 Emca 526% 

34*60 Equity Svr «60 
6005 FCA HI US 
56032 FtatotOO M4% 
1571 Fed HI A 115 
6500 Fmmna * » 17 % 

5080 FCity Fin S12% 
3000 GandaU 59% 
3078 Gaz Men 111% 
5100 Geae Comp » 

550 Gandis A 1 «P( 
173510 Georter L 1^3 
10000 Giant Yk 
erw* Gtbrttar 110 
25627 Gokfcorp t 56% 
3t S5 Qraltao A < 517 
ya gl Forest 527i; 
1624 GrayHd 531% 
2500 GuairPA f 512% 
yao Gun Can S18 3 * 
1300 Hawker 526% 
2953 Hayes D *15 
31750 Heaa Ind M0% 
, 200 Hertteg A f ^ 

, 263 H BsyMn a 10% 

! W0T3 H Bay CO M1% 
, 46064 Husky Oil 58% 


110% 10% 1B% I 

S14 13% 

56); S'? ®7 

so 383 M0 -15 

212 200 200 -6 

S2fli4 20 2* ' * 

171} 7% 7% 


2810* Imp OB A 147 

68197 toco *22% 

2000 tadal SZ7% 

2200 Inland Gaa >1P« 

56760 bmopac M** 

32234 inter City *W% 

134200 tod Thom 59% 
3017 Intpr Pipe *«4% 

400 t»cO StO 

12321 Ivnco A t *»% 

12000 jamxx* *C» 

705 Kerr Add 515% 


27 27% 

ZTi 24 +1 

9 V* + 1 

6 6 

19 1 , Ifl 1 * - 1 

17% 171’ 

170 170 -! 

14 14 

28% 23*4 

28 20% “ 

146 147 - 

8** o 
6% «% “ 
405 405 

7 7% 

7 7% + 

31% 32 + 

5 5 

9 % 9 % - 

165 195 “ 

19% 19% 

32% 32% - 

27% 27% ■» 
33% 333, - 

16*4 IP's ■* 
62 62 ’ 
21% 22% w 

28% 35% - 

450 450 

17% 18 * 

24 B«% 

t4% 145, 

17% 17% ■ 

12% »2% 

914 9U 
, 11% 11% ' 
6 6 
, 40% 40% 

, S6% 571, 

, 22tj 221? 

10 10 
6 % 6 % 

16% 163, 

. 27 27% 

a 3t% 31% 

; 12% i^r 

4 16% 16% 

j 26*4 26% 

14% IS 

>B M Wi 
22 22 
1 81? 8% 

I, 31% 31 U 

I 8% 6% 

% 35% 36% 
46% 47 

U 22 22% 

% 27 27% 

% ITU 11% 
a, 19% 19*4 
BU «% 15% 

, 9% 9% 

llj 441, 4<% 

I 10 10 

iU 25% 25% 

I 27 1 a 27% 
j% 15% 15% 


» Kwra Gld >2314 
6220 LaDMt M1% 

U- Lac lie 1 * 

2012 LiKHBw A $20 

10575 Laldlw B I 119% 

24650 Lwgn Inal ^1 

400 LOSlaw Co 527 
310S Lumontes $17% 
4500 MtCC 400 

130343 Mdan H X $19% 
333 Mdn HY t $1814 
17522 Macmllan $30 1 4 
66546 Magna A t 1M% 
1842 Maritime f $1"! 
4700 Mark Spnc $16% 
30247 Mass Far 273 
2700 Me Intyre $45 
300 Mertand E 2*2 
243800 Minrl Raa 2» 
34880 MM Coro $6% 
7926 MobdH A I *^e 
2236 Mutton B 525% 
306 Monaco A 1 S6U 
4337 M Truscd S23U 
120401 Mowa 
3Q00 Murpny S^t 
62927 Mel Bk Can 126 
155800 NlVpTrw U 
4900 Nfl CaoA f $7% 
13825 Mtld LP A 118 
89615 Noranda Sltoa 
4459 Korean *13 
9834 Norcn end t SHU 
5000 KC Oils £12 
37600 Mor Tel **J% 

2200 Nonflgei 455 

662865 Nrt AHA f KjU 
31200 Nciwsco W SS% 
2541 NU Wato V 
1*00 Numac S9i, 
2087 Oskwd A f 275 
2554 Ocelot B ! 330 

1000 Omeoa H*d J* 
2279 Oshawa A t 138% 
3700 Pacw Airl *13% 

ao p ryi Pguiin A t *15% 
1400 Pamour 5ii% 

401 PanCan P 52*% 

3406 Pegasus » 

100 Pemama 515% 

3800 PJewl A t *1«% 

, 500 Pine Point Y&i 

63842 Placer D 522% 

1605 Poco Pet «U 

I 30525 Powr Cor I 533 


9400 Procamb 3S0 
2500 ProviOO 519*2 
3000 One Slurp 370 

4 Oue Tel Si5% 
150 Ooebecor 516% 
28220 Ranger 5£*s 
6100 Rayrock I 57 

8551 Rodpath 
2800 Ragwm S 2» 
GOO Redman A I 129% 
10600 Rio Wgom S25% 
1940 flogera A 121% 
7609 Rogers B I »1U 
200 Roman 510U 
100 Rothman 538% 
33800 Royal Bnk 532% 
8402 RyTncO A 5321, 
44652 Roye» . 

8440 SiL CemA f KUTj 


*2314 Z3<4 ZT* 

541% 47, 41 U +% 

$iR i«>4 2$ 

$20 wi i«« . 

*19% rt% 19% 

SSl 9, S '* 

jj7 26*4 26% “% 

$17% 17% 17% T> 
*00 396 400 +5 

S1S% 19 W* * % 
SI 8% 18U «U 
$30>* 30 MU +*4 
530% 30% 30% 

5117, 14% 1^* +% 

116% t8U 16% +% 

273 270 271 

$45 43» B 4S +1 

2*2 2*2 242 +9 

255 250 250 +5 

$67* 6*4 

$2^8 2S% au -% 

$25% 25% 25% +% 

I 56>4 6 «% *% 

$231* 23 » +J« 

$38% 37Jj +* 

5201b 20% M% 

<128 27% Wi + % 

*29 28*» 207| +% 

$7% Tr 7% 

118 17ii IB +% 
Sir* 17*4 17*8 -*e 
513 12% 12% _, l 

t SHU 11 11 

S12 12 12 

S*0% 397( 40 -’I 

455 4Sfi *55 
55% 5 S% -% 

*07, 0U 9U "% 

37 37 37 -2 

jgi, 9 9 

273 265 265 +1 

330 325 325 -5 

i *65 405 485 

t $38% 38 M 
*13% 13 13 -J 

*157* 1S% 15% + ; 

*11% 11% 11% ♦l 

524% 24% 24% 

SS 87, 87g 

SIS!* 15% 15% +■ 

*14% 14% 14% 

S3U 9% 5% 

0227, 22% ZPt 
SVt 87, 8 

f *33 31U 33 * 

3S0 350 350 -I 

S19ij 10U 1914 “ 

370 1 370 370 

5!5% 15% 1g« 
$18% iPz «% 

$S% SI4 3U - 

$7 6% 7 ♦ 

526*4 261, 281, 

I 200 250 260 — 

I I 1297, M*» »% + 

n $25% 25% 25% + 

$21% 21 21 " 
. I 521% 21% 21% 

S10i< 10% 10U + 

$381] 36i] 381* + 

k 132% 32 M% ♦ 

$32i 4 32 WU - 
305 300 300 - 

A t $301, 29% M 1 , 1 


7015 Sceptre 
in Scot Paper 
400 Scots l 
28129 Seagram 
8180 Swart Can 
64194 Shell Gan 
6000 Sfierria 
40 Sigma 
72751 Soutnm 
10328 Spar Aero I 
1700 Stetobg A I 
15G510 Steico A 
2500 Sulpoo 
90074 TOCk B t 
1800 Terra Mn 
2221 Teuco Con 
6300 Thom N A 
69085 Tor Dm Bk 
690 Tv Sun 
4553 Temur B t 
131240 Total Pel 
871 Traders A t 
3(00 TrCan R A 
335 Trn* Ml 
325GB TmAlta UA 
07394 TrCan PL 
78043 Tiiion A 
4300 Trtmac 

14200 Tnnliy Rea 
360 Trurec A I 
900 Trlxec B 
1950 UHer P 
200 tin Carbid 
5380 U Emprise 
2000 U Canto 
103 Un Core 
1550 Versa A I 
1800 Versd B 
4800 veslgron 
17800 Vulcan md 
486 Waiax A 
313041 walker R 


High low Dm Dng 

270 260 260 + 10 

$275, ?7% 27% -% 
536% M 36 
$7514 76 79% + 1 

$141, 14 14 -% 

*24*4 241, 2«a 
*7% 7 7% -% 

$87, V, Vi 
120% 20% 20% -% 
$231, 28% 29 -% 

146*4 45% 4E*, +1% 
S28 27ij 271] -% 
74 71 74 

$2314 22*4 23 -% 

215 215 215 

SZP* 27% £7% 

$30% 30 30% +U 

$26 25% 25% i-U 

$349, 3*1] 24'] 

*57% 57 57% 

S23*i 23% 23% +% 

$36 36 * 

135 131 131 ♦ 1 

sn% 15* ”3» 

S28% 277, 277, -% 

$19% 15% 19% +% 
$317, 31 311, +7, 

340 235 235 +5 

75 65 65 +10 

$36% 36*4 36*4 
$37 37 37 

132 130 132 +1 

$1714 17U 17% _, 4 
$117, 11% 11% 

72 72 72 — 1 

$43% «3% 45% -% 
345 335 3*5 +5 

340 335 335 - 15 

134 127 127 

$57, 5% 5% 

$20 19% 20 ■*■% 

$38% »% M% "*• 


F- Mo voting riflnia or restnettd noilng 
I rights. 


MONTREAL 

Closing prices April 14 


Bank Mom 
BombrdrA 
BombrdrB 
CB Pak 
Cascades 
Con Bam 
DomTxiA 
Gaz Metro 
MnlTrsl 
NalBk Cda 
Power Corp 
Provigo 
RodandA 
RoiiandB 
Royal Bank 
RoyTrslco 
1 SMInbrgA 


33*4 33*4 
21 21 
19*4 20 
271, 27i, 

22% 22't 

£81, 26% 
19% 19% 

11 % 11 % 
22% 23% 
273, 27% 

30*4 31% 

19% 19% 
23% 23% 

23*4 23% 

32 32% 

31% 32% 

44% 45% 


Total sales 4.737.813 wares 


Air Llqulda 
BIO~- 

Bon grain 
Bouyguea- 
BSN Gcrval 
CIT Aloatel 

Carrefour 3 'S5 “72 

Club Medttar'n—i 5*0 — IS 

da Banoalre +\* 

Coflmeg ^ .— 416.6 —3.5 

Da mart—— 1'555 

Dnrtv ._.8.099 —45 

DumezS.A. 1.2M 

Ejuix (CIO Gen) -1.328 . — 6Y 
EK-Aqultana — IlM +«-S 

Ettllor ^ ,2,540 +70 

Gen.Ocoldentale'931 . — J® 

I metal M** 

Lafarge Coppae.1.460 ; +10 

L'OrftHl r -r- 3,710 i +« 

Log rand — S, S7? : t! 5 

M&lsona Phentx :„“J1 1 + 5- 

Matra SA. 2, MO , -36 

Michelin 8— 3,1*0 i 

MMKCle) 6.BOO +10 

MtoetHennew-J.6M 

MouIimx WT • +3 

pSmod%cardZl.l2i | +33 

KSi'irFsrz' 

Paugaot &A. — 1.068 « +38. 

Prln lamps <AoJ~. —* •; 

Badlotecb— ■*^-’1 ' --- 

Redoute— — ;l^*o -TgJ 
Rouaael-Uolaf— 

Seflmeg— — — *22 • 

Skis Rossi anoL-iM 20 . -86. 

Tela mac w“*-Wi2 i Zot 
T homson IC8F)— .1,16® | 87 

Valeo- - 660 — 

zsrzjs. wirt.wwf* 


NEW YOBK-mw 


A 

Price I + or 
Band ' — 

1 loa! -b"5 

I 52 -8.6 

: 36.0 I -0.6 
43.76! —O.I5 

: zaa • +5 

! IB : — O.M 
I 16.76- ~OM 
l 6S.S —0.6 

i " 01 

I, .■ » r' - " 

j *3.36 +0.1 
% 61.0 • +041 
,«■ 38^79 «-0l3H 

iW.-Tg 
: l t»j^ 

*i 49^ i 
.! 33.75 —O.J 
„i 16JI5 +OJ 

9°36 ! To.j 

;rL. 

-1 6.60 I 


M3 

IS 

A(rt 

14 

fm i 

11 

Apr! 

10 

r 

ireiLM* 

1JBS31 

L780L11 

L7MX 

1 .77482 

70545* 

7B827 

788-06 

781.41 

mm 

nasr 

mn 

188.19 

mu 

18860 

23759* 

IB7c 

139a 

185b 

ISSb 


18 85/88 Sinca Coapbeon 1 

Higti Law High bw 

I0BU2 118430 1821.72 *132 
m.'3/aSi 14/1/851 07/37881 I2/7/32J 

83KOI 5S3.H3 830.84 12J2 

pirsm 14/1/89 01/3/881 18/7/32 

I 1HEO 148.54 193.73 IKS 
01/3/89 14/1/89 01/1/88) 128/4/421 


• i ; 

• Aor. ‘ Apr. Apr. : Apr. 

a ? 5' 74 11 10 


19 86 

High Low 


WDhWJAh—-—- 
flWMP AH Wgj$ 


r 

7 • i s * 

r 

April 

10 

April 

S 

April . 
8 

1BBS/86 ", 

l?W . 

2I2J1 

21137 

aijn 

ZSfi-44 

friri 

IS3J7 

07/3/BB 

Z2448 

(22/11 

UJ2S 

Z35J8 

23M4 

233 75 

23352 

238-57 

[27/3/89 

20349 

(22/11 


OVER-THE-COUNTER Nasdaq national marfceti 2pm prices 


MfityWtt. 

W.P/EHafia— 

long 6ot Bonk Tad — 

H.T6.L AU. COMMOM 


Sad, sdw H%k law la« Ckag Sa 

(Hn6*J [ 

Co ntinued from P#8® ^ R 

Pm»En 2.20 S SS i at 

i -Jo « a 37% 37% ■ a 

SSSS 5^ 10% 9 10+1 81 

asr* s a « j i 

Sim- 538 ^4 | 

Sn«33 Si? : 

I 

232?° m vp* S 32 ” ' « 

Porax ^ ji IT, i : ; 

POW** 1 S tS M% 14, « - ** i 

» ■ ? a jp ■ ■ 

*» Pnxuo a ^ ^ tt 7 +\ i 

s ^ « V x ] 

' ss « s * S *-i 

ESS « ;ss a-iS 

set -I S s’* a- ' 

- ssss saw 

ar ® s. W-* 

a. ■» llllii 

RadtoT 1* * g 9 

.. ^ “ % 5% U 

ski ^ 4 s r a*4 
. i as? 1 1 a at s 

■•■3^ !? i ‘- v 

. ss ' * a w w - h 

• "5®* ,W 334 lS iS tS+ J ! 

ia»|aar' 

'. sa«ls. a s.-i 
.-■as £ a:' 

s»a »is 

■.■HS igs “St 


6EEC 

Srtbrt 

Semlcn 

Sensor 

SveMor 

9vmsto 

Service 

SucFrct 

SewOek 

ShrMad 

Shwmt 

Sheltws 

Shekfl 

Shoneys 

BnonSea 

StUcon . 

SIHconS 

SUtoVal 

Sfficm 

SUtao 

SJmpto 

StoWna 

Stzzlers 
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INTERNATIONAL 
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Eni International Bank Limited 
ECU 135,000,000 

Guaranteed Floating Rate Notes doe 1992 

Unconditionally anti irrevocably guaranteed by 

Ente Nazkmale Idrocarburi 

In accordance with the terms and conditions of the 
Notes the rate of interest for the interest period 
April' 16. 1986 to July 16. 1986 has been 
fixed at VYuWo per annum. Interest payable on 
July 16, 1986 win be ECU197.48 per Note of 
ECU 10,000. Agent 

Morgan Guaranty Trust Company of New York 

London Brandi 
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CoiumSv 5 

CSC pr 3 45 12 
CEO pi 242 9 6 
CSQ pi 0 IS 2513 
CSO pi MS 2513 
Combi r£ 24 3 7 11 


21' 

111, 

22 

55 


13% 

a% 

14 

37% 


CmbEn I 
Corodss 
C«nMU38 
Comdie 

Cmw*£ 3 8 9 9 

CwE pf 1 42 4 £ 
CwE pf 190 0 8 
CwE pf 2 89 
CwE pf 8 38 6 9 
CwE pf 2 37 9 3 
CwE s' 287 10 
CwE of 040 0 9 
ComESt 52 7 0 0 

Comsafl 20 35 

CPs ye 
Com pad 
Com pgr 60 25 9 

CompSc 

Cptvsn 
ConAgr 
ConnE 
CnnNG 2 
'Qmrac 
ConsEcE 
ConE p«4 66 7 9 

ConE pt 5 8 9 
CnsFrl I 
CnsAIG I 
ConsPw 
CnP pfB4 SO 11 
CnP plD7 45 11 
CnP plG7.76 it. 
CnP pr V* 48 14 
CnP prU360 11 
CnP p>H7 60 II 
CnP prfl I 13 
CnP prP198 14 
CnP prff 3 85 13 
CnP prV2S0 11 
CnP Pf L223 11. 
CnP prS4 02 11 
CnP pih’243 11. 


29 1504 34% 34% 34% -% 

14 415 22% £1% 22% 

1 3 14 *5 28% 20% 2®. - % 

533 7% P, 7 -% 

1509 133, 33% 33% -% 

10 33% 33% 33% 

n 21% 21% 21% ♦% 

103 22% 22% 22% -% 

z30Q 9* 92 94 + 21. 

6 25% 25% 25% 

3 271. £71, 27% +% 


09 

513 

u95>. 

93% 

94% 

70 8 

18 

36% 

36% 

3®, 

35 

543 

34 

33'* 

33% 

10 10 

1605 

29% 

20?g 

29 

16 

1*84 

15% 

15% 

15% 

£5 9 

21 

233, 

233* 

233, 

20 

677 

33% 

31J. 

33 


526 

lb 

143, 

1*3, 

£1 18 

1397 

*®, 

48% 

48% 

7 3 '3 

26 

2®, 

223* 

23 

66 13 

13 

u39% 

39 

391, 

£5 13 

132 

1®; 

16% 

16% 

62 10 

331 

43% 

42% 

43% 

79 

£5000j59 

59 

59 

89 

10 

56% 

56% 

55?, 

£5 14 

61 

44% 

44 

44% 

559 

309 

4* 

471; 

47% 


685 

'3% 

13% 

13% 

11 

*170 

1 41 

41 

*1 


67 


:*60 60 
1410 70 
4« 32i, 31 


67% +% 
70 

32% + % 
40 29% 2®, 2®, -1, 

7190089 6®, 69 

T 29?, 29% 29', +% 

6 29% £9% 29% +% 

I 2®, 207, 28% -% 

12 u223. 2£% 22% +% 

19 20% 20% 20% 

5 3®, 30% 303, +% 

’ 21?, 21% 213, + 


10% 0% 

4% 11, 


CntfCp 2.80 5.4 «8 729 48% 48% 48% - % 


Conull 
Conlll ri 
CWWd 


17 


174 ®, 
353 2% 


8% 

?! 


03. 


15 

54 

24'; 


2*1; 

" l n 

19% 

6% 

Cntlnfo 12 

99 

18% 

183ft 

Iff; 








S3 1 ; 


-% 

JO?, 

22 

ConrToD 60 8 19 

(63 

29% 

283, 

29% 



FMEP 2 20e 

ia 






J2% 

15% 

CiOau 

201 

22?, 

221, 

221, +1, 


S3. 

FMGC n OSe 

.5165 





S 1 * 


r B 

»1S 

rjCookU 

16 

1% 

1% 

1% "% 

10% 

s% 

FMOG 173a 

25. 3 





23% 

?8 

SIN 

29% 

Crept l 80 3 5 16 

BB1 

«% 

45% 

45% -% 

21% 

M% 

FrpttJilJJ* 

7 0 11 







=2% 

14% 

CoprTr *0 1.9 12 

50 

21% 

2f 

21% ■+■% 



Frlgtm .60 

£1 33 





6% 

^ '9 

2®, 

21 

Coop vis *o 1 S 15 

470 

27 

25% 

27 -*% 



Fruenf 70 

1.9 11 






- % 

13 

7% 

Copwid 

145 

8% 

0% 

9% + % 


29 

Fuqua .40 

.9 14 



16% 

193* 

+% 

22% 

15?» 

Cpwld pf2«5 13 

10 

in* 

1®* 

193, -% 





97 






2®, 

21 ’7 

Cordur^S B 4 17 

99 

271* 

2®, 

Z?% +% 




3 G 

S 4 



2S, 

26% 

* ’* 

1S% 

11 

Corel" .00 4 1 t3 

11 

'<% 

14% 

14% 

74% 

291; 

OAF JO 3 IS 

.9 17 


CE% 

3C3* 

*%■ 

01% 

35% 

CornGI 1 40 1 7 29 

047 

8®: 

79% 

«% +% 

42 

273. 

GATH 120 

35 


55 




"'3| 

w% 

471, 

CorBIk 1 30 £1 20 

T2S 

02% 

61% 

613, -1 

271, 

4% 

GCA 


35 66 

78f- 


24?, 



iy. 

8% 

CnlCrd .» 1.3 22 

4S4 

15% 

147, 

IS -3, 

9+> 

65% 

GEtC0 1 06 

1.2 9 

37 

514 

21% 

20% 



13% 

»% 

C-raig 13 

71 

12% 

121* 

<*% 

s% 

7'? 

GEO 



12 Mo mb 
High Low 
48% 32% 
747, 33% 

=0% 10% 
91% 50% 
40?g 353, 

24% 171, 

52 £6% 

313, 10 

7®. 58% 
12 % 9 % 
553, 303, 

613, 43% 

20 15% 

221. 91, 
3J% 221, 
121. 6N 
1 1?* 0% 
S*% »> 
50 31 

5% * 

10% 0% 
22 16% 
523, 357, 

24 18 

80 56 

79 55% 

50% 32 

35 £4i, 

313, 22% 

57% 36% 

10% 5 

59 313. 

271. 203, 

41 31% 

19% 14 

06 58% 

04% 50% 

63% 56% 
29% 24% 

25% £4 

30 233, 

2®, 24 
29% £6 
33 24% 

33% 23% 

34% 30% 

12®, 113 
2*3, 17% 

31% 107ft 
2®, 14% 

35% 8% 
30% 1(3, 
30% 31% 

22% 14 

12 9 

521, 31?* 
173% 85% 
8®, 42% 

41% 10% 

28% 18% 
7% 4% 

12% 67, 
403, 38% 
39% 16% 

60 51 

48% 25 
48ii 3?ig 
54% 2®, 

53% 36% 
3®, 7% 
10% 11% 
£*% 15% 

237g 18% 

11®, 45% 

78 54% 

49 333, 

63 43 

41?, 30 

101 71% 

90 19% 

27?, 25% 

3®. 29% 

7% 7% 


5ud 


P/ 

Bv YU. E 


1% 

69% 


19% 14% 

13% 143, 

21% 15 

21% 15% 


17i, 

W% 


171, 11% 

30% 22% 

43 33% 

1®, 15% 

32% 231; 
41% 21 

20?, 14% 
1®, *3, 

S % 
2?, % 
22 ?, 8 % 
25% 10% 
1(3®, 15 

"27% 21% 
35% 10% 
6*% A|% 
T9 49% 
10% 11% 
321. 20 
38% a®, 

17% 14 

12 8 % 

40% £4% 

31 16% 


1ST, 

13% 


Crane 1 60b 3 5 24 

CrayR s 26 

CnnpK 1.28 *8 '2 

CrwnC. 

CrwZcri 
C rv'iB n 
C ultra .00 1.6 IB 

Culmet 
CumEn£20 
Curlnc 1 Ida 08 

CurTW 120 £3 

Cyclops 10 10 9 

D D 

Dallas 66 3 7 

DamcnCSO 


£3 


20 
3 0 14 


Sll 

100s Mgh 
70 4®, 

950 71% 
10 2 ®, 
117 88% 
674 *4% 
531 21% 
3 *9% 

1231 12i. 
IB2 74 


.9 


12% 

3 53 

11 SO, 

D 

26 IS 

101 2 TO, 

DanaC0?8 39 11 267 33% 

□anehr 9 703 12% 

Daniel .100 £8 31 7% 

DarlKr S1.S6 2.9 17 5525 54% 

T941 4 0% 
1679 5% 
Dlftbag 24 34 13 21 7% 

EuyCd .24 1.T 10 345 21 

DaytHd 04 1 7 17 4233 49% 

DayrPL 2 8 4 24 216 £4 

DPL pi 7 40 9 6 Z100 78 

DPI. pf 7.37 9L4 z50 75 

Dean Fd . 58 1 £ 21 51 40% 

Deere 1 31 91 21B9 33 

DdlmP £02 6 8 11 132 30% 

DattaAr l 23 11 1571 43 
Detiona 01 9% 

DltCn 1 04 1 S 23 2C9 5®. 

DerraMn 20 4.7 50 13 2Vg 

DeSolo 1.40 3 5 12 2* 39% 


Ch'ge 
dose Pm. 
Low DumClou 
401, 4®, +% 
69 70% - 1% 

26% 26% -% 
8? 88% + 1% 
*3% 44% +% 
2i 21% 

4®, 49% 

12 12% -% 
73% 74 + 3, 

13% 13% -% 
5£J. 531, -% 
JOJ, 593, -». 


DalaGn 
Daipi n 


DeiEd 

DetE 

1 08 9 0 0 

pf 7 68 89 

2109 IB?, 
:1J2tXi873, 

Det£ 

pf7 45 90 

Z100 6C% 

DelE 

pf 7 30 8 6 

Z17OQU04 

% 

prR3 24 11 

07 

283. 

DE 

P10 3.13 11 

45 

20% 

DE 

pFP 3 12 11. 

3 

28 

re 

PIS £75 10 

334 

26% 

re 

PIO340 1£ 

£3 

29 

DE 

p<M3 42 1£ 

13 

29% 

re 

DrL * 13 

12 

31% 

re 

pIK 4 12 11 

85 

313, 

DE 

pUIS (8 14 

z 13001 10 

De£ 

pr£28 9 5 

62 

24 


De.'er 00 26 18 257 30?, 

DiGrcr (4 £ 6 14 600 25 

Du Bin a 20 6 17 *5 32 1, 

DramS 1 38e II. £027 17% 

DlaSh pi 4 11. 19 371, 

DiaSO n£10e 12 160 17% 

DUnaCflO 35 25 14 12 

Otebold 10 £5 19 

Dlgilal 27 

Qgll «■ 

Dlsneys 32 .7 33 
DEI S 1.40 &6 16 


7.1 It 


IB 18 
21 % 21 % -% 
321. 33 +% 

11% l£% 

7 7 

53% 54% -% 
3®, 4®, +% 
5% 5% - % 

7 7% +% 

2®* 21 +% 
4®, 4®, -1. 
23% £3?, +% 
79 78 -2 

78 78 -1 

*8 *®ft -% 

32% 323, -% 
30% 30% +% 
42% 423, 

9% 9% + % 

55?, 501, -% 
25% 253, 

3®; 39% 

18% 18% -% 
88 86 +1 
821; 821; -% 
83% 03% +1% 
28% 26% +% 
27% 27% 

£71; 27% +% 
26% M% +', 
2®, 28% 

20% 29% +3, 
31% 31% +% 
31% 313. + % 
115% H®(-% 
23?, 23?, 

30% 30?, +% 
243, 24% 

321, 321; -% 
121, 12% + % 
371. 37% 

171, 171, 

12 12 + % 

333 4*3, a®, 4*1. *% 

3894 u 175% 172% 1733, +5, 
57 u8S% 87 8®, 

5182 u43 407, 423, +1?, 

25% 25% -% 
P% 

6% 


20 2 ®, 

19 6% 

*280971, 
832 39% 
58 38% 
434 78 
17 4®, 

289 44% 
1668 50% 
316 51% 
296 33% 
86 10 
824 ie% 
*19 23 
292 9®, 
1759 73% 
1 49 

2* 63 


. ^ +% 
391, 391* +% 
36% 38% -% 
7®, 78% +% 

46% 48% -% 

433. «% -I 
*9% 49% -% 
51% 51% 

371; 37% -% 
173, 16 
18% 10% -% 
22% 23 
94% 943, -2% 
713, 73% +?, 
Q 49 
623, S3 +% 


19 27?, 

97 35 

7% a 
1% d 
599 109 
571 18% 

zxa 19% 

Z130 20 


608 4G% 40% 40?, + % 

Z210010Q, 100% 10®, -i. 
z£00 96 971. 971, 

27% 27?, +% 
34% 343, +% 
71; 7% 

1% 1% “% 
107% 10®, + % 
18 18% 

1®, 19% *■?, 
20 20 -1 
14 u2», 21% 21% *% 

£180022% 22% 31, -% 
Zl290u72% 72 72i; +3, 

883 17% 1®, 171, ,-% 

47 2®, 2®, -% 

E 

318 40 
135 17% 

1560 31?, 

101 48% 

8 16% 

1804 ®; 

66 7, 

19 5-16 


9-32 6- 32 -1-31 


27% 19 

1®, 1®; 
73. 2 

913. 06% 
153. ®4 
22% 15% 

42% 2®, 

139 9®; 

27i, 19?, 

16% 1®; 
29% 21% 

28 IS 

283. 173, 

53% 35% 
21% 13 

2% ? » 
13?* 7 

10% 43, 

2*% 17 
25% 13 

7% 3% 

25% 163, 

50% XT, 

17 7% 

271, 103. 

33% 19% 
29% 1?% 

24i, 15 

»% 19% 

55 34% 

19?, IS?, 

571, 48% 

971, 59% 

11®; 75 
3®. 22% 
17% 7?, 

3®; 23 1 j 
15% 9% 
2? 19 

17 13% 

80% 29% 

£63, 16% 

113. S 
73, 4% 

34% 17% 

733, 35% 

45% 33% 

3* : , 15% 

27% 16% 

35% ££3, 
1®. 13% 

£4% 16', 

81% S3 3 , 
37 M 
S4i, 253, 
ITi, 5% 
4*% 23?, 

13% 33. 
44% 2®, 

£7 !-’ % 

57% 33% 
4®, 25 

62% 2 2 ; , 
31% M% 
53% 45% 
14% V, 
4®, 24% 

4®; 24% 

11% 6% 
35% 24 
65 «V, 

10?, 5% 
*3. S3, 

3*% 26', 

31% 25% 
3®; 22% 
44% 32% 
533, 26% 
3®; 23'; 

IS 0% 
52% 30?s 

33% l®; 

*D, 34% 

15 I®. 

2®. 20% 
403, 23% 
51% 373, 
3®, 24 

27% 12% 

8 3?, 

27 16% 

1®, 15% 
8®; 45% 

84 4®, 

15% 11?, 
58 32 

15% 101; 

16?i "" 


Dtvrsln 
Dome g .12 
DamRs£84 
Donald 66 1 7 14 

□onlov 1.20 1.7 20 

Dorsey 1 20 2.6 14 

Dover .88 £0 16 

DowCh 1 80 36160 

DowJn 82 7.6 20 

Downy 5 5 

Dravo .50 £8 86 

Drear BO 43 
Dre<B £ 8 7 
□reyfus.84 .9 20 
duPonl 3 4 1 is 

duPm pJ3 50 7 1 

duPm p'4 50 71 

DukeP £60 6 4 11 

Duke pl0 20 8 1 
Duke p'7 60 8 0 

Duke pf£69 9 7 

Duka pfl05 11. 
DukeRIn 101 

DukeRCa 99 

DunBrdLZO ZO 20 
DuqU 206 11. 8 

Duo pf 2 10 
Duq pf £07 10. 

Duq prK£ 10 9 7 
Duq pr 231 10. 

Duq pf 7 20 9.9 
Dynlci 27e 1 6 50 

DynAm 20 .7 8 

E E 

EGG 52 1.3 19 
EQK 1 36 7.7 20 
E Syal .50 1 6 22 

EagtePI.04 £0 
Eagre 
EastAir 
EAL wtO 
EAL wtA 
EaArr pf 
EAir pfB 
EAir pIC 
EasiGFl jo 49 
Ea*1U6£06 59 13 

EKod o£20a 17 40 

Eaton 100 £2 10 

Echiln a .50 30 17 

Etkeral.O* 3 2 15 

EdOBr 1 60 43 14 

EDO 

EdCmp .16 
Edward '30 
Edwrd wi 
EIToro 08c 
Elcar 
ElecAs 
Etetsp * W 
Elgin .1 
Elumi 
EmrsEl276 
EmRad 9*J 
EmryA 50 
Emharil 40 
Emhl pf£10 15 

EmpDsiae 7 0 
EnergeeW 7 I 
EngICp 72 29 

EmsBua 36 14 

Ensrch 1.60b 9.0 

Enrqrn 240 6 1 

EnEc n£*0e 17 
Erarc9 
Eniera 
Enie«E 1 
Ente,lin.36 
Equity * 

Eoum* 

Eqm» p 12.31 95 

EqiResl 72 
Ecurlec 16 
Erbmnl 40 
EaaBus 50 
Ese»C » n 
Ewine .72 
Ethyl .1 
EzCek) 1 7£ 

Excehni.04 


FMC 

FMC pf£2S 19 14 110% 118 H0 -1 
FPL Gt«6 8 0 10 1834 u 3®-* 32% 32% + % 


17 Month 
High Low 
8 

54*. 

w: 

75?, 

583, 


33. 

38% 

34% 

243, 

217, 

1% 


22% 

13 

14% 

S3 

20 

51% 

50 

1®, 

24 

10% 

08 

79% 

11% 

21% 

'3% 

21% 

90% 

88% 

M% 

703, 

*9 

50 

®. 

20% 


12 

3 

I61. 

9% 

11 

All, 

1®, 

293, 

6% 

2% 

E 

5®, 

43, 

8% 

8% 

12% 

45% 

(*% 

2®, 

49 

32% 

4% 

11% 


P7 

Suck On. YM E 
OF Cp 
GTE 918 

GTE pi £50 5 4 
GTE pf 2 69 
GTE pi £48 8.9 
GaJHou 

Gannett .68 £2 24 

Gap s .36.6 38 
Gearhi JO j 
Gelco .50 £8 14 

Gemll I 

Gemll 1H3e 61 
GnCorpI 50b £0 10 

GAJnv 1 5*e 7.8 

GCInm 50 1 0 21 

GCIn pi .56 1.1 


GnDan 
GnDevn 7 

GnDevnvt 

GnDyn 1 1 1 10 

GenEI £32 30 15 

GnKma 20 

GHosi s 22 1 1 18 

Gn Horn 24 £0 

Gnlnst 25 1.3 

GnUIRfi.32 31 
GMol 5r SO 7 
GM(X pf375 7.1 

GMol pf 5 7.1 
GM E 40 0 
GM H (IIS, 3 
GNC 16 30 


129% 73 
14% 7% 


GPU 


13 


53'i 

1®, 

5% 

'8% 

41 

363. 

*5 

333, 

40 

£9 

301, 

31?, 

251, 

25?, 

ZT 

04 

01 

M 

24% 

4*1; 

1®, 

12>, 

26 

88% 

231, 

25 

4% 

143, 

4 

433, 

4®, 

363, 

ISP, 

371, 

5®. 

42% 

29 

25% 

25% 

5®; 

453, 

24% 

49 

36 

54 

10?, 

13% 

id, 

12i. 

36% 

2®, 

10% 

33% 

60% 

17% 

23 

1®: 

43 

32% 

3®; 


31 

10'S 

2% 

B 

19 

20 
30% 
2®; 
35% 
33% 
26 
28 
20% 
19?, 
24% 
60% 
CO 
20% 
15% 
£31; 
9% 
5% 
16?, 
57% 
11% 
70% 
3. 
2 1 ! 
9% 
1’, 
19% 
29% 
25% 
15% 
19% 
3Si; 
28% 
1®; 
15% 
15 
34% 
22% 
15% 
22% 
33?, 
43 
«% 
®4 
10 

7 

25% 

5 

2®; 

35% 

1®, 

18% 

10% 

35% 

271, 

30% 


3.0 IB 


GenRe 1 76 1.5 41 

GnRafr 12 

GnSlQnl BO 3 6 29 
GTF1 pf 1.30 7.B 

Gerncd 
GnHad 

Genst g 1 36 £3 

Gat pi 1.06 4 6 

GenuPUJ0 
GaPae 80 £5 CT 

Ga Pr. P'224 5.7 

GaPw pf 3 11 

GaPw pf!44 12 

GoPw p!3 76 1£ 

GaPw pf£56 10. 
GaPw pf£52 9 7 

GaPw pf£75 m 
GaPw pf7 80 9.5 

GaPw pf7.73 9 9 

GerbPdl.32 £5 22 
GerbSc 13 .6 16 

Getty s .16 .4 24 

GIANT 
GlbrrFn IHe 
Giimill .53 £3 

Giliene£60 3.0 16 
QieasC 
Glanfed 30 
v)G10M 12| 
vJGIM pfl 75j 
GldNug 
GldN wi 

GklWFs 16 .* S 

Gdrtch 1 56 3.7 

GoodyM SO 5.1 S 
GardnJ .52 
Gould 68 £7 

Grace 280 55 IS 
Grangm.68 1 7 16 
GlAPn .60 £3 7 

GLAtPc £Tle .9 10 
GNIm £250 13 7 

GtNNk t 52 3 4 25 

GtWFm 1 


Sb 

100, High 
35 ®, 

2287 51% 

2 48 

* 29 

13 2®, 

IS 2% 
1000 75% 
377 58 
790 3% 

38 1®, 

139 123, 
09 74 

206 74% 
22 1®, 
382 uSI?, 
5 uS0% 
195 10% 
633 £1% 
69 8% 

699 u89% 
4641 77% 
1406 11% 
2(8 3®; 
23 12 

359 20 
1*3 74% 
469C 84% 
12 52% 

9 70% 

1116 40?, 
724 *7 
00 5% 

328 19% 
174 123 
7 13% 

485 50% 
Z110 Ul6% 
386 3% 
102 1®; 
2688 u4t% 
15 u36?, 

138 42% 
2181 331, 
27 39 

*7 
9 
19 
2S 
23 
7 


Vf 
.4 S 


161 
137 


21 


39% 39% -% 

17% 17% 

301; 31% +1% 

39% 40% +3, 

16% 19% 

SuStt-k;# f,;* H " npj,,w 1521 


27** 

32i, 

22% 


ZT, 

171. 

is, 


£3 a 

GUP 

GraenT 9 

Greyti 1.32 3 5 16 

Greyh pf* 75 9.0 

Giolmr 
GrowGpBCb 
GthSifc n 

GrubO .OB .0 IB 
Grumn 1 3 5 11 

Grum pf£B0 £9 
Grumal . 16 1.7 14 

GuHfrd 88 22 16 

GlfWst .90 1 B 17 

GulIRa £3 

Gulffl pH. 30 7 5 

GirSlUtl.64 1A 0 
GlfSU pf* 40 11 

GlfSU pr385 12 
GUSU pr* 40 13. 

H H 

HRE 220 85 14 
KallFB 1| 

Halbm 1.B0 79 85 

Halwdnl.12 63 13 


14 

£8 15 


- lx IV* 


1®j 1®; 
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MWE - 270 

AI 

29% 

hntMm 1 

£9 8 

200 

34% 

33 '3 

34% 

15% 

10% 

Mtflnfl .44 

4®* 

263* 

IntMuftl 76 

4.4 13 

162 

41% 

40% 

401, 

108 

73% 

MMM 360 

65% 

44% 

lntPapr£40 

41 27 

3345 58% 

57 

58 +7, 

50 

327, 

MmPL 304 

15% 

7% 

IntRc 9 


148 

10 

9% 

9% 

7% 

4% 

Muel * 

59 

36% 

trtDbGOJO 

£1 17 

290 

57 

56 

56 -3, 

34% 

28% 

MCM 220 

3(P. 

15% 

HUBakr 

14 

9 

«% 

2«* 

29% 

2% 

7-18 

vJMobW ‘ 

343, 

19 

IrcsfPwl 90 

78 l, 

24 

24% 

24% 

241* 

77, 

3% 

uodCpt 

2®. 

19 

inPw pf£28 

0.0 

£100 £5% 

25% 

25% 

39% 

28 

MsfiaaG 48 

15% 

8?, 

mtSecn .40 

£0 1* 

ill 

1<% 

14% 

1*1, 


1% 

MonkOt 

243, 

18 

towaE1 1 S* 

S3 16 

268 

23% 

23i, 

23% +% 

79% 

«i* 

MwCeUKj 

*1% 

29% 

towilG 2.90 

7 3 W 

34 

-0% 

40 

•0 -% 

83 

441* 

MenCepf 3 

41 

31 

kj-aRsa is 

80 10 

nj 

39% 

391* 

39% +% 

fS7, 

u% 

Mqreeb 80 

45% 

22% 

tpaica 3 04 

69 12 

861 

4*1, 

43.% 

44 

85', 

«% 

MonaaA50 


12 Month P/ 

High LOW Stack Dry. Y14 E 

141° 1®; IpcoCp .36 £9 11 

5(7, 321; fniBnk £08 *0 0 

1®, 12 Italy " 

J J 


41% 27% 

45% 24 

2®, 17% 

153, 1®, 

50 3a 

991; 67 

0®; 57 

66 55i; 

24 15% 

23% 9% 

631; 41 
02?, 387, 

093, 50% 
31% 221; 

2®, 20, 

12% 7% 

23?, 1®, 

4®a 30% 

2®, 13% 
10% 13% 

13 0% 

1®, 3'; 
2®; IB 
*71; 32% 
24 10% 

0*7, *®, 

1®, 9% 
4®, 337, 
27% 21 

27 20% 

37% 12% 

95 33'; 

323, 1£% 

2*?, 141; 

43% 2®, 
3V, 1®. 
2(5, 1®; 
Z3>, 137, 
3®, 26 

14% 9% 
22% 171; 

36 25 

30% 16% 

5 2% 

19% 123, 

3®; 30% 
69 SO 
52% 32 
25?, 1®, 
301, 2®, 
19% 121; 
2®; 15% 

43 33% 

113 95 

27% 12% 

50 40% 

24% 14% 

51% 2®; 
27 16 


297, 13% 

34% 26 
15% ®, 

3 1 

10% 5% 
23% B% 
SB 31 
15% ®, 
16% 11% 
3*% 21% 
1®, 6% 
3®; 21% 
13% ®, 
«?, 3% 

13% 10% 

20% 5% 
25 13% 

51% 451, 
1E2 115 

21 1*% 
40 2®; 

27% 18% 

31% 12% 
33 13% 


JWT 1 12 £8 20 
JRIver 66 1.3 14 

JomawylZ 5 17 

jspnF t 73e 1£ 

JoflFII 1.52 £9 12 

jerC pi 036 9-6 
JerC pf 812 53 
JorC pf 8 83 
JerC pf £18 8 5 

JawteT 18 

JobnJnl 30 £1 18 

JohnCn 2 3 5 12 

jnnC pf 4 25 6.6 
.fastens .08 3.1 16 

JoyMlgl.40 6.5 29 

K K 

KtH .24 1.9 12 

KLM -51e £6 If 

KmartirfQ £2 20 
KeiSrAllSj 

KaiaCa .20 1.2 11 

KanbE n£40 2£ 

Kaneb .06 £1 9 

KCtyPL£36 81 7 
KCPt- pu.35 04 

KCPL pGL20 9 4 
KCSou 1 OS 1.7 13 
KanGE 1.18 68 8 

KanPuaifi 85 10 
KaPL pf2 32 04 

KaPL pf£J3 0.2 
Katytn 

Koty pf 1.46 £9 
KaufBr 50 1.5 13 

Kauf pJ 1.50 6 0 
KeHofl s 1 £4 10 

Kellwds .76 £3 II 

Kerurt .88 3.5 25 

KPToyn 

KyUtll £92 7 0 13 

KerrGf .44 3J 
KarG pfl 70 7 7 

KerrMcl.10 4.0 11 
Keycp s 1 3.6 11 

KeysCo 

Kay Inf a 21 

KKkte 1-20 13 11 

KimbCG*8 10 14 
KngMHiSS 1.7 23 
Knoao 23 

Koger £30 86 92 

KoJmor .3? £0 

Kopara .60 £9 

Kopr pf 4 15 
hqppr pi 10 a I 
Korea .53a £0 

Kroger 2 4.2 12 

Kuhlms .40 £3 14 

Kyocar.40e 8 
Kysor 88 IS 6 

L L 

LAC n .30 £2 
LN HdL98e 90 11 
LLE BV40U 27. 
LLCCp 
LTV 

LTV pf82J9) 

LTV pfC 
LTV &D 
L Quint 
LadGs 1 90 S 5 6 
Lafarge 20 1 8 36 

Lflfrg pt£44 8.3 

Lamour J4 
LamSes 
Lawdnt .58 
LearPt .200 11 

LearP ®£07 17. 

LeniSg 2 


SH 

1 00a High 

38 12% 

3050 52% 
3M 1®, 

J 

9 39% 

11507*2% 
306 22?, 
338 15% 
251 5®, 
z340 08 
z310 87 
*50 86 
6 23% 

54 19% 

4046 01% 
231 57% 
4 64% 

291 20% 
274 2S% 

K 

251 12% 
830 2®, 

2583 44% 
1307 22 
12 10% 
27 11 

223 37, 
282 201. 
z2100f®, 
1 2®; 
143 63% 
1203 17% 
147 48% 
11 27% 




Oge 


One 

Fiev. 

low 

Quota 

Ob* 

121* 

I2i* 


S£i, 

52% 

-% 

13% 

1®, 


393* 

391, 

+ % 

42% 

42% 

+% 

22i, 

22% 

+ % 

143* 

15 

+ % 

51% 

52 

-% 

97 

98 

+ , 

07 

07 

+ 2% 

00 

00 


23 

£3% 

+ % 

173* 

17% 

- T3* 

60% 

61 

-% 

57 

57 

-lj 

04% 

64% 

-% 

2®, 

20% 

-% 

24% 

2®, 

-% 


13 % 12 % -% 

20 20 — % 

43% 441, 

21% 21% 

10% 16% +% 

10% 11 +% 

3% 33, -% 

26?, 20% k-% 

4®, 4®, +% 

23% 23% ~% 

62% 63% -1% 
17 17% +% 

48 481, 

- . 27% 27% 

24 u27% 27% 27% +% 

368 1®, 19% 19% -% 

7 51 51 51 -% 

243 u33% 32% 33% +% 

21 u2S 241, 25 +% 

619 4£% 41% 42 +% 

S3 323, 32% 32% +% 

73 25 24% 24?, 

572 u237, 22% £3% +1 

59 3®, 38 38 - % 

13% «% -I, 

217, 22 +% 

77% 27% -% 

27% 27?, - 


171* T7% 

36% 3®; -% 
821. 833, +% 
50% 50% -1* 

24 24% 

28% 29 +% 

1®* 18% +% 
271, 27% -% 
42 42 -1 

110 110 -2 
26% 28% — I, 
47 47% + 1, 

17% 173* -i, 
50% 50% +1% 

25 25 


12 13% 

20 22 

VST 26% 

134 27?, 

1 4 

309 17% 

1003 37 
451 8®, 

280 51 
314 24% 

30 29 

380 1®, 

33G 77% 
z50 42 

3 111 
138 27 
305 47% 

36 1®, 

IB 5®; 

81 25% 

L 

492 13% 

18 331, 

283 9 
176 2 
2790 9% 

20 16% 

1 51 

2 13 
32 285 1®, 

87 
14 

4 

1.9 77 134 
17 14 41, 

A* 106 13% 

1250 6% 

42 17 

32 tj 228 u62% 6!>« 61?, +?, 
U153 153 - 153 +2% 
18% 18% 18% -% 
UwyTH.50 19 7 81 38', 373* 38 +1, 


d13% 13% -% 
33 33 

9 

1?, 

9k 

ie% 

51 
13 

15% -% 


S', 

1 f l 

9% 

16% 

51 

11 

151; 


+ % 
“% 
-% 

+ % 


u35% 34% 34% +i* 
11% 11% 11% -', 
291* 29% -’* 
12- 12?, +?, 
4% 4% 

12 % 12 % - 1 , 
®* 8% -I* 
16% 17 +% 


291; 

1Z% 


LearS pf£J5 1.5 1 

Loan Ms. *0 £1 18 58 


LoeEni .50 £3 22 

LegMatfSb .7 20 

LegPIts 

4% 1?,' LotiVal 

16% 13% Lehmn£02e 13 

21% 1®, Lennar Jo 

291, 173, LeucM 

773, 42% LOF 1.40 1 9 13 
116 6®; LOF pi 475 4 2 11 

4®, 20% LdRvCp.72 1.7 16 50 


17 


1.0 18 

5 


173 26% 
173 20 
153 31 
963 4% 
280 15% 
113 19% 
1018 27 
74 75% 


2®; 25% -% 
27% 271, -% 
30% 301; -% 
■»% ■*% -'* 
15% 15% -1, 
1®, 19% -% 
26 26 -1 
74% 743, -% 


7®, 371; Lilly a 1J0 £6 19 

1®; 6 Lilly wt 

*3% 10% Llmbda .2* B 36 

62% 37% UncNtl 2 14 12 

93% 6®; Lilian 1.5Cj 12 

6®, 43% Locktid .80 1.4 10 

4t% £7 Lactlie .80 £2 17 

72% *1% Loewi U >.4 10 

43% 29% L06>rerv24 .7 16 

S3 30?, LomFihl.40 £7 17 

34 23% LomMt£76e 13 1£ 

7 --2 -.-LomMwl 
24% 19% LomastO 85 
3®, 217, LnGmr 1.90 S4 13 

B2%' 46% LonaS pfS. 37 12 

14% . ULCa 3 

3®;. .’22 UL 7 pfE 
95 52% UL pfl 

60 39% UL pU 

29% 10% UL pOC 

29% 16% UL pfW 

2®, I®, LIL pW 

32% 20 UL pfU 

2V, 15% LIL pfT 


11®; 11®; 112% -1 
427, 42% 47, 


1550 70 
878 17% 
917 43% 
243 59 
424 83?, 
2186 58 
72 37 

1055 71 
147 36% 
723 5»* 

110 33% 
214 .6 

111 2®, 
021 35% 
200 581; 
0548 13% 


60% 60% -% 
1®*. 171, -1, 
42?; 43% +1* 
57%' 59 +1% 

83% 83% +% 

57% 58 +T% 

363* 36?, -% 
70% 70% -% 
36 36 -% 

51 51% +% 

33 33% 

5% S'" ,J 

23% 23% -% 
34% 35 -+.% 

say 5®, ;+%• 
liS* »-7». 


12 Month 
H0i low 

3®, 21% 
21?, 17% 
1®« 8<* 
27i* 17% 

2®, 22 
32% 23% 
6*% 44 

21% 12% 
75% 671* 

GO 39% 
30?, 18% 

22% 1®, 
4®; 29% 
47% 20% 

2®, 15 

20% 1®, 
33'* 21% 
2®, 1®; 
16% 12% 
®* 1% 
2®, 1®; 

28% 14% 

5®* 291* 
20% 10% 
28% 1®* 
52 337, 

*71, 2®* . 

1®, 9% 

1 1-18 
59% 371, 

31% 22 

*!% 23% 

1®« a?, 

4*i, 207, 

B7 83 
21% 18% 
37% 12% 

34% 25% 
62% 25 

9 3 

30% 22% 
32% 18% 

10% 5% 
35% 24% 
15% 10% 

0T% 47% 

39% Z1% 

15% 12% 

11% ®; 

7% 37, 

43. 2 

841, 4®, 

347, 20#, 

13% 1®; 

3®, 28% 
1®, 13% 

21% 15% 

23 107, 

21 16% 
22i, g% 
28% 19% 

287, 25 
20% 25 
32i. 231, 
88 68 
29 25 

24 171* 

321; 287, 
31 15% 

4®; J1%- 
19% 14 

10 6 % 

537, 4®, 
2% 0-16 
2®; 171] 

35 77 

38% 271; 
3®, 30 
45% 321, 
53% 37 

70% 46% 
26% 26% 
85 50 

17 14% 


Stock 


MonPxC.40 

Mon® 1.00a 
MONY M 
Moore 72 
MoorM1.04 
WorM pf£50 
Moi0«£45 
MorKeg20 
MorgSn 
MorKnd.48 

MoreeS BO 

MTgRtyl BOa 
Monwi 70 
MatoHa.84 
Munfrd .54 
Munsgs 
MurpO 1 
MurryOBO 
MufOml.44 

MyerL 

Mytun s .10 


P/ S8 

Di». YhL E 100s Hflh 

8 7 7 493 3®, 

& 3 17 21% 

9.1 11 79 9% 

£8 10 68 87% 
*0 1* 104 26,3 
82 3 *1; 

jq 10 1405 84% 
1.0 16 20 20% 
14 1242 u 77 

3.0 13 356 ^5 

2 6 23 26 30% 

a6 10 61 21% 

2.0 8 940 35% 

1 4 75 *51 1 47i, 

2.1 14 16 20 


35% 36 
21% 21% “% 
9% 0% 

26', 27 1* +% 
2®- 28 -% 
3®; 30% +% 
8»s 84% +«, 
20% 20% +% 
741; TP* +2% 
43 *0% 

20% 30% 

207, 20% 

34% 3®« +•« 
*®; ‘7 -% . 

19?, 19?, 


19 


114 u2fi* 20% 21% 


A3 10 326 23% 
£6 19 17 23% 
81 1* 16 


N 


1674 24% 

N 


NAFCO 1b 88 24 M 2^ 

NBD * 1“ 13 * J® tf* 
NBJ 17 37 13 

NCH 


23% 23% 

23% S% 

1®, 15% -«* 
6% 67, 

2S% 24 -% 

26% 2®; -1 
47% 43 -% 

127, 12?, +1, 
28 2®, 


NCH .72 25 16 10B 28U ~ --- - . 

1 or* 2.9 11 423 u52ij 51^4 + * 

47 H6 

1.8 16 826 51% 

4.3 IS 135 28% 

16 361 47 

11 41 1404 11% 


NCR 

NL bid .20 
NVF 

NWA .90 
NeJco 1-20 
Nashua 
NHCnv -36 
NatDtn2JO 
NDtel pf4,25 
NDOl prl.85 
NatEdu 
NatFGsZOS 
NtGyp 31 52 
NtHom 

Nil -251.0 

NMedE 56 
NMineS 
NtPraslT.06 
WtSami 

httSampf 4 87 

NtSvt 3 .82 £1 10 SS 
NStand .40 £9 26 5 

6 


13% 13% 

9-16 9-16 
50% 51% -% 
27?, -% 
+ % 

_ ~% 
44% +1% 
BP; +% 
2»i 21?7 . 

30% 30% -% 
333, 37>, 


27% 

4P, 47 
11 % 11 % 


Z290 83®; 3® f .30%'+f1 

I u95% 9®, 95% +% 

230 u70 70 70 +.1- 

43 29<, 28?, 201, 

13 20 287, 29 

18 u26% 28% 291* +% 

IS 32% 33, 32% +% 

II 26% 2®, £0% -% 

1 22 % 221 ; 22 % + % 


14 

UL P® 


27 £31; 

22% 22% 


243, 

Long Dr .72 

£1 £0 

225 34% 

333. 3«i, 

+k 

2®, 

Loral .52 

12 21 

18,7 433* 

*2% 43% 

+ % 

1®: 

LaGenl J9 

5.0 17 

24 12 

11% ^ IP, 

-% 

23i- 

LaLand 1 

3.8 70 

317 2E% 

28 

28% 

-% 

17% 

LoPac ,90b 

£0 18 

870 283, 

277, ze% 

-«e 

247, 

LaP pfAft.aa 14. 

72 3*% 

34% 34% 

+ ', 

773, 

LePL pO10 

12 

72 27% 

287, £7% 


251, 

LouvG052 

7.3 11 

54 34% 

34% 341; 

-% 

20% 

Lowes .40 

1 0 24 

126 3®, 

38% 387, 

+ % 

19% 

Lutarzl 1.10 

38 20 

2422 30% 

29% 3®, 

+ % 

2®; 

Lubys .GO 

1.6 22 

554 37% 

3®* 37 

+% 

1®; 

LuckySi >0 

4.5 16 

1021 28% 

2®, 28 

-% 

11% 

Luken* .48 3.3 

M M 

37 14% 

M 

141, ,4% 

+ % 

12% 

MACOMZ4 

14 23 

1740 18% 

17% 173* 

- 1 * 

33% 

MCA s .00 

1J 26 

1211 52% 

52 

5£% 

-% 

15% 

MGarp 1.40 

81 S 

419 ITi; 

17% 171, 

-% 

30% 

MCar pf3S0 

93 

2 373, 

371; 37% 

«■% 

10 

MDC .38 

17 12 

652 21 

203, 21 


31 

MDU £72 

87 10 

58 4T% 

403, 40?, 

-% 

3®, 

MP .50 

T.4 18 

738 371* 

3®; 36% 

-% 

13% 

MGMGI44 

£5 38 

11 177, 

17% 17% 


123* 

MB LgJ7t 


11 21?, 

21% 21% 

-% 

27 

Macmil .60 

1.4 21 

85* 4Z% 

41% 42% 

+ % 

40% 

Mmcy 1 10 

7.8 76 

2809 6®, 

06 

»% 

■ % 

33% 

MagiGf 1.12a 

1 6 13 

247 72i, 

72 

72 

-% 

103* 

ManfHn JO 

1.3 

704 15% 

14% 1®, 

+ % 

8% 

ManhNi32 

£7 

30 121, 

117, 117, 

+ % 

141, 

ManrCs .12 

.8 24 

279 21', 

21% 21% 

-i? 

171; 

Manpwj53 

1.5 

53Z 33?, ‘ 

33% 333* 

+ % 

33?, 

Mfrrlartl 24 

5.9 1 

90S 50 

3*% 5®, 

- 1 ; 

50 

MtrH pis 678 

11. 

20 52% 

52% 53% 

-% 

46 

MlrH pf 5.23a 

10. 

242 52 

SO, 5 P, 

+ ', 


£5 11 


2®. 


87, 5% 

25% 13% 

397, 32 

147, 3 

1 % 

55 30% 

63% 291* 

131; 8% Maine .32 £8 27 14 

I9>, 13% Mark pH 20 7.1 S 

149% 8£i, Mar riot 6* 

10®, B2f; MrsnM 3 

54% 31% MshM wl 

25% 15% MraMn 

*4% 31% ManM s 1 £4 10 

6®; 20% Masco .56 1.0 22 

2?, 1% MaaeyF 

MasCp 3 


vjManvl 
vjMrrvi pf 

MAPCO 1 
Marmz 
Mated* 

Mar Ml a 00 3.3 8 

Marlon .38 


746 7% 7 7 -% 

.129 15 143, is 

277 39% 3®, 39% +% 

25 14 18’, 137, 

17 % 


300 547, 
6 5£ Z7B 02 
11% 
17 

.4 24 
£9 £3 


SO 


363, 26% 
133, 11% 
85% 4®, 
17% 10% 

2®, 1®; 

7®. 40T, 


82 

Maslnc1.35e 10. 
MaauE37e a 
Mattel 
Maxam 
May DSC 08 


£B 14 


*73, 23% Maylg si SO 3.4 17 

»% 20% UcDr pl£20 9 7 

263, 197, McDr pi 2 60 12 

2®, 13% McDerffBO II. 


1 0 IB 
12 28 


£3 B 
16 13 


13 15 
£0 17 


54% 54% 

61% 817, +% 

11% 11% -% 

167, 1®, -% 

777 ||152% 149 151% + 2% 

120 10«% 1031* 104%+% 

1 523, 52% 503, 

33 25% 2®, 251, -% 

*87 4,7, 41% 41% +% 

410 56% 5®, 5®; +% 

266 2 1?, 2 

14 113®, 3®; 36% -1, 

28 13% 1®,. 13% +% 

01% 82% +1% 

« 14% -% 

I®, 1®, rl, 

73% 74% +% 

44% *41, -% 

22% 22% -% 

21% 21% 

16% 16?, -% 

1% 17, +% 

T3% 13% +% 

. e®, 99 -% 

307 uBS?, 88-’, 89% +'; 

832 55% 643, 55% -% 

30% 31% +% 

54% 34% — 13, 

091; B9% -4 

f% 8% 

2% 21, 

407, 467, ~% 

36% 3®; +% 

647, 68% +% 

7®, 70% 

u32'» 31% 32% +% 

i 2®; 28% 28% 

*211 827, 62 82 -% 

745 u33% 32% 33% +% 

22 91% 91 91% +% 

1596 173% 169% 173%+®, 

14, 783, 771, 701; + 1% 

3®, 39% +% 

123, 127, 

J* " 


370 821; 
914 14% 
73 19 

397 7*% 
232 44% 
103 227, 
4 21 % 

718 17 
135 17, 
11 13% 

1175 99% 


24 31% 

335 5®; 
29 89% 

17 S% 
94 21, 

404 47% 
K2 36% 
698 6®, 
147 701, 
15 


9113 3®, 
1806 13 
607 1% 
426 3% 
7 29% 

60 9?, 

30 G 
123 847, 


1% 

3 -% 

a* *** -'a 

5% 5?, 

6 8 +% 

. 84?, 847, -1, 

zWO u8®, 891* a®, * ■* 
z*T0u9H* 9f>« SH, +1, 
67 21% 2®, 21% - % 

1257 3 3% 2>, +% 

4 2*% 34% 24% 

5 23% 231, 23% — % 

13 43, a, *3, 

6*18 13% 1®, 13%. + i, 

75 W, 18% 1®, -% 
27 36% 36 30 

0 13 W, 13 -% 

1323 99% 081; 09 '-% 
125 4®; 47% 4fi% +% 


239 S 
3778 30 
35 1% 

158 7% 
237 38 
556 3% 

1 71'* 

6 6®* 
8 17% 

1580 83 


4% 4?, 

29% 291, +1. 
«, «, -1* 
7% 7% 

3®; 36 
3% 3% 

71% 71% 

4®, 8®* +% 

171; 171, 

613, 62% +7, 


Navistr 
Nav wtA 
Nav wtB 
Nav pfC 
Nav pID 
Narco .64 
NevPw£84 
NevP pfl. GO 
NevP pH. 74 
NevP pf£30 
NevP pH.95 
NevSvL.50 
NEngEsl.92 
NEitP pf£76 
NJRsc £20 
NYSEG£S6 
NYS pf 880 10 
NYS p1A£56eft8 
NYS pf £12 AO 
NYS pioai - ' 
Newell .70 
Nwtnlls .40 
NewtdlBJOe 
NwhlRs76a 
Nawmt 1 
Nwpark 
NieMP £08 
NtaMpf3.*0 
NlaMpIXGD 
NiaMpflBO 
N1oMpf4 10 
NiaMpf4.B8 
MaMpW.10 
NtaU pf£64e 96 
NteMpf7.72 
NiagShl7Hr 
15% 11% Nicotal .12 
337, 19 MCOR 1.80 

Iff; 0% NOblAJ .12b 
18% 10% NoedRs 
991* 82 NorfkSA*0 
33 20 NarstralJB 

53% 4®;. Ndratr pf£73e 7J 
25% 13% Nortah 00 

85 51% NACobILIO. 

48 31% NAPHB 1 

20% 15 NEutO£02a 
227, 14% NoestUf.88 
127, B% NlndPSi.54 
83 43% No60 > d.S2 

100% 87% NSPw pfT.M 

104 7®; nspw ptaao 

39% 2®, NorTel .40 
4% 2>, Nfhgatg 

58% 38% Nortrp 1 JO 
21 8 NwStW 

40% 33. Norton 2 
38 22% NorwstT.BO 

35 23% Novo. .31* 

09.’ -33'V . Nucpr .-•.44 

0 3% - NutrlG . Mt 

SfcSk-SSF'J* 

0®, 30%.. Nyin wi 


5.0 10 826 144% « 

30 zWO 8®; 8* 

80 1 21% 

24 253 31% 

8 2 9 13 33% 

14 17 3520 u63% 52% 62% ■‘■'i 
117 7 6% 67, 

766 247, £4% 241; 

£3 12 1124 24% 24% 2*1- 

1B 6% ®« S'; 

32 15 8 331, 

1446 14 
6 60 
39i, 

1«% 

8435 11 
4S7 67, 

128 4% 

8 u65 

64 34% 

84 9 0 117, 

7 5 12 26 37?, 

6.7 z 130018% 

8.7 1200 20 
10. z2Q0 22i, 

98 4 20% 

£3 11 50 21% 

7.2 8 432 27 

96 1 283, 

7.7 11 9 28?; 

ai 9 415 31?8 

z290 88 
16 267, 

3 23% 

2 30% 


33% 33% 

13% 13?* 

GO 60 
3®; 387, -% 
14 1* -% 

10 % 10 % -% 
6% 6% “% 
4% 4% -% 

64% 65 +% 

33% 33% -% 
11% 117, -% 
37% 37% -% 
1®, IS% +% 
20 20 -% 
22 22 -'* 
20 20 +% 
21% 21% 

2 ®; 20 % 

283* 28% +% 
28% 281; 

313* 31% -% 
86 % 88 +% 
2®; 207, 

23% 23% 

30% 303* -% 


£3 14 

148 

30 

29% 

30 

+ % 

1.0 T9 

119 

39?, 

38% 

-301, 

- % 

32 6 

53 

19% 

19 

1S% 

+ % 

86 6 

12 

7% 

1% 

7% 

+ '* 

2.1 

339 

47% 

46% 

<71, 

+ % 


88 

13-1 B 

1 % 

3* 

+ 1-18 

&6 a 

609 

24% 

24% 

241* 


10. 

z200 34 

34 

34 

-'2 

m 

Z530 38 

38 

38 

+ 1 

in 

Z200 39 

38 

38 

-1 

9.0 

Z40 

45% 

4®; 

45% 


9.0 

2100 u54 

5* 

54 

+ % 

87. 

z300070% 

70% 

7®- 

-1* 

98 

12 

271; 

273, 

27% 

+ % 

90 

zlO 

u85% 

65% 

65% 

+ % 

11. 

09 

167, 

15% 

15% 

“% 

.8 17 

86 

1«s 

141, 

14% 

+ % 

7J 

235 

2®, 

2*% 

2®, 

+ '• 

1.2 

1449 10% 

10 

10% 


10 

46 

171; 

17% 

171, 

+ % 

3.B 11 

578 

91 

90% 

901; 

-% 

4.2 12 

72 

31 

30'* 

30% 

-% 


3 51% 51% 51% 

3 1207 23% 23i, 23%+%^}: 

1.5 7 37 75 74% 75 9 

£3 19 406 441* 4J1, **l, +1% 

13 7 54 16 15% 16 

77 8 70S 221, 21% 2J7, -% 

690 11% 11% 11% +% 

5.7 10 190 621? 61 821, + 1 

7.8 z3330u100% 100 100% + % 

BJ Z100 101% 101% 101% -1 

1/4 391 207, 28% 287, -+% 

30 3% " 

£5 10 825 *9% 

17 171- 

298 38', 


3 H, OMdnd 
36% 273, 

36% 22% 

26 25 

15% 9 

%’S 
2 ® ; 11 % 

38 29 

431; 32 
4®, 32 
75 53% 

61 5®, 

31% 25% 

34% 27% 

103* 14% 

671; 6* 

84% 60% 


3% 3% -+% 

48% 4® a -I* 

171; 171; 

5.3 298 38', 37% 38 +% 

4.9 12 2036 371* 36% 367, +% 

.0 12 207 331* 327, 33 -% 

.0 .16 145- 67% 67 rS7% +% 
.34^57, 5?, 57, -% 

80 U 607- lie . tlSU-116.- + 1* 
is ' 58% - 57%r : 5 6%I- 
0 ?Oi!O w 

483 2 W, 2 +% 

30 -I* 


10% -i* 
5* +% 

1QS%-% 


OekJteFi-S2 

SI 

13 

5 

30 

30 

OcdPeB.50 

95 

6 

5510 28% 

203* 

OccPt wi 



S 

u26% 

28% 

OccJP wt 



350 

10% 

1®* 

OcdP pt&25 

12 


222 

54 

537, 

Oecf pf!4 82 

14. 


15 

105% 

105 

OOECO.40 

3.0 

£1 

373 

13% 

If, 

Ogden 1.80 

SO 


265 

30 

29% 

OtiEd p(3.90 

ia 


Z74Q 38 

38 

OhEd pf* *0 

ia 


Z180 431; 

43»; 

OtiEd pH 56 

11. 


Z200 43 

*3 

OhEd pl7.3B 

ia 


ZSOO 72% 

72% 

OhEd pfSJO 

10. 


=100 80 

80 

OhEd pa SO 

VL 


17 

30% 

30% 

OhEd pr392 

12 


32 

33?, 

33% 

OhEd pfl.60 

92 


3 

19% 

19% 

OhEd pffl.12 

ia 


=20 

87 

87 

OhEd pfBG4 

ia 


zBO 

83 

821- 


103% 

84 

OftE 

piia76 

11. 

=30 99% 

18 

10?, 

OhUatr .40 

26 4i 

! >39 15% 

84 

61 

OhP 

pt 804 

99 

ziia bi% 

3®. 

20% 

ow» 

PIH3.7S 

12 

5 321; 

25'* 

18% 

OhP 

pfG2J7 

81 

4 247, 

111% 

105 

OhP 

pfA 14 

12 

=80 Ilf 

30?, 

21% 

OMaGE£Q8 

7 3 12 289 28% 


% 


71; 

42», 

9 

33% 

317, 

11% 

4®* 

341, 

14% 

1®, 

33% 

327, 


41 29% 

66% 34% 

34% 20% 
23% 18% 

1®* 12% 

23 171* 

571; 39% 

141; ®, 

24% 18% 

iT* ias » 

96 671; 

17 W% 
36% 27 
3®* 31 

443, 251, 

35 257, 

9% 47, 

22% Ts!, 
4T% 32% 
3T% 171; 

14% . 9k 
BU ®; 
45% 2®. 
4% 3% 

10 11% 
24% 13% 

% 

J 45 
691* *5%. 
33% £81; 

48 35% 

94 84% 

2S% 24 

92% 85 
29?, 26 
106% 91 
69% 60% 

89 66 

517, 3* 

30% 21% 
91 401* 

23% 1*% 

31% 173* 
87% 5®; 

9% ST, 
18% 11% 
31 17% 

2®; 25% 

171, 15% 

5% 2 

61 413, 

32% 16% 

03 *5 

577, 3*% 

20% 137, 

82 61 
13% 91* 
12 % ®, 

73 32 

12% 9% 
i30 ue 
117% 105% 
7* 54% 

73 54 

23 1 , 1®* 
88-38 
3®* 16% 
87 47% 

1J7, *, 

25% «% 


OMeG pf.00 6J 
Ohn 1.50 3.7 


Z4Q0 0% 
737 41% 


5% 

Omncr, 

28 83 

8% 

12 

Oneida .80 

4.8 61 72 

10% 

271* 

ONEOtQ.56 

80 12 95 

30% 

24% 

Oran FUG. 14 

7.0 11 *14« 31 

W. 

Oranga 

26 

7% 

ZJ% 

OrtonC .78 

£0 110 

37% 

23 

OnonCpfX12 

6.8 1 

311* 

9 

OrionP 

1450 13 

7 

Orion pi JO 

S5 9 

9% 

2®; 

Orion pfZ.75 

97 20 

31% 

19% 

OutthJM.64 

1.9 23 162 

327, 

12% 

OvmT s .40 

1.4 20 408 

2®, 

13 

0-Sfup .50 

£2 19 00 

22% 

30% 

OwanCI 40 

ZB 13 1548 S4 

43% 

OwonlfH 80 

24 13 594 

74 

.11 

Oxford .46 

27 23 51 

P Q 

Wa 


67 -l; 

83 +% 

091; 90% +1% 

147, 151, +1, 
81% 01% 

321; 321, _T, 
24?, 247, 247, -% 

111 111 
28% 2®; -% 

03* 0% -% 

41 41 - % 

®, ®, 

16% 18% -% 
29% 29% -% 
30% 30% -% 

73, 7% 

37 37i, -i M 

3H, 31% -% 

12 127, +■% 

9% +% 

31% +»* 
32% 327, 

2®, 28% -% 
22% 22% -i» 
53% 54 +3, 

73% 74 

18% I®, +%^i. 


9 

30 


PHH 

PPG 

PSA 

PSA 


1 3.0 13 115 3®, 
1.78 £9 14 281 617, 
■00 £0 8 *305 31 

dpfl.SO 89 42 21% 


PacAS 1.54 
PacGE 1.64 
PacLtg£48 
PacRes 
PacRa p 1 2 
PacSci .40 
PscTel4.De 
PacTTn .40 
Padfcp£40 
Padf pf*.07 
Pain Wb. 80 
PalnW pf£25 
PanAm 
PanA wt 
Pandchn.20 
PanbEQ.30 
Pansph 
Pardyn 
ParMMOS 
ParkH 1.12 
PstPtr ■ 

PayNP .04 

Paydfi .18 - 
Penga 
PenCen 
Penney£48 
£50 

Pa PL pf<50 
PaPL pl860 _. . 

PaPL dpr£S0 10 
PsPL pr840 £2 
PaPL dpr3J5 11. 
PaPL pr 1» 11. 

PaPL pr 8 9.1 

PaPL pr£70 88 
Penwit £20 4.4 

Pemv pH. 60 
PennzcOJO 
PaopEni .32 
PapBya J2 
Papsice.78 
P*«E1 .60 
Prmiani.02a 
ParyD a J2 
Petrie s .70 
PetfU 3.5 ie 
PeiRs pll.57 
Ptrtrv ,68e 
Pfizer 1.S4 
PbefpO 
PheiD pr 5 
PlUbrS .64 
PMI*EI2J0 
PWIE P'8-75 
PtflE pfl.41 
PMIE pfl. 33 
Pf»*E pf7 65 11. 

PME pfl. 28 U. 
P7»E pf 17.13 14. 
PhlE ®15JS UL 
PttilE pf7JB0 
PhPE pf7.75 
PtiUSuH.32 
PhUMra 
Phllpta .60 
PfllUn p» 1 
PhflPt a 1 ai b 
P hIPi pi 1.60a 7.8 


33% 337, +t, 
01 % 01 % +% 
29% 3®; -% 
21% 21% 

1®, 1®, -% 
22% 22% +i, 
52?, 53% +% 
1®, 1®* 

24 24 

18 16 + % 
92% S3 -1, 
13», 137, -t, 
33% 33% -% 
35 35 -% 

3S; 38% -i, 

6 % 6 % -% 
2 % 2 % "% 
20 % a*, 

_ 34% 34% -% 
132 u3l?, 31% 31% +% 
380 73*. 7% 7% — % 

217 37, 3% 37, 

£5 15 107 .44% 43% 44% +% 

.14 BS 37, », *-% 

4.2 10 7J 1®, 15 15% ' 

.7 21 751 u24% 30, get, 

’ 5-16 11-32 ' 


0- 5 120 16% 

61 9 3432 22% 

as 15 276 33% 

12 175 I®* 
8-3 3 341, 

£5 15 21 1®, 

6.5 10 709 9®, 
£6 10 1 137* 

72 10 «155833% 
1£ <3 35 

.1 5 10 1348 39 
89 18 32% 

14 141026% 
449 2% 

1- 0 18 27 20% 

88 12 1643 347, 

20 — - - 


£1 


88 

81 


53% 53% -i, 
68% 60% +1% 
32% 32% -l, 
46 40 +% 

94 04 

J®?, a®, -% 
81 91 -% 

28% 28% -% 
100 100 - 8% 

1% 


101 . 

19 477 54 

£0 13 1306 u?D 

7.9 12 149 3Z% 

Z200 47 
Z20 94 

3 207, 
zioo on, 

4 28% 
zlO 100 

81 2100 88 

BB z!0Ou9O%9O% 90% 

4.4 <30 40S, 43 ! «, -V 

56 66 2P a®, 20U -Z 

4.2 £4 645 S3 52 1 , S2% +% 

89 9 358 221; 22 2Z% 

.7 24 i*s 3,1, 30, am* 

£1 15 1792 1167% 88 BS>, -% 

« 1® 5S! 79114 “f 3 ' ! * +% 

17 ^ 

3% 


82 24 171, 

25- 22 2% 

£7 17 1049 60 
_ , <7 1050 287, 
87 164 57% 

1.1 15 7070 577; 
*" " 2BS7 197, 
Z50 82 
11 1 ®; 
37 12 

*20 72% 
34 vn; 


11 - 8 


11 . 

11 . 


171, ♦% 

a* +%^ 

(6% -l,<| - 

57% -»% 

57% +% 

* 

s -s 

-k 


11 

11. 


Jr 
1®; 

11 % 11 % 

Z410 126%.«6 1201, + 1% 

11* IM 114 

70 -70 70 -1, 

? 2 19 f 4 to! S» 

p* 11 

339 21% 21% 2,% 

Continued on Page 43 









sssr. 


rv;-: 

- .■ 


t«= .*"“; • "v •_'. 


■•Ziif&t&aS.' “.T**2S5£ft53£f..- 


Eite3P«sJl« .. 


TV e*iil 4\ .-■ V,“ -•■ 


j Wednesday April lfi 1986 . . . :\i - > 

NYSE COMPOSITE PRICES 




nm as P/ Ss 'o—£^ 
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Continued from Page 42 

' 22* '^WH' -« i.2"W 51 9& 3®. 3*/ + r 

,27SB PU«i.«.4-1D m2 « S+£- 

io * r ^ r +X 

- 1 17 ^9 22ft 22ft + ft 
2J 18 67B 74ft 74ft I^Sjp 1 1! 

I 1 ? 7 «w ** 1ft »% +% 

74 31 vBB 2 5% 98 +11. 

« 1LJS ^ Sft -? 

■4 » » 17 igs. 17 +i® 

1.0 w 53 rn* »w 2V« -4 
*• 16 » !T« w 17? +%' 


30 3-g* 


52 -i 
«%«#-* 


' „.2Wi Iff, PtoNGa 
28% iZft -Ptarl .oar 
.11% ff- MigRgri 
... J5% ; 44% Pltetjryl.ia 
"1.29ft “18ft PfafiMfl.SK 
. Wft Wa PtenrB.10* 
i sfc*: «ft PftwB v» 

■-: 1ST,- io% .Pfestn 
v ; - 21 • > -IS ■ Plains n .07 
M il PlanBs a». 

‘. »B - 7 Ptamm.16 
‘ 10% 7% Playboy' •• • 

3*% TO* Pkaey ,72 b 23 23 4 

•: . 10 - •; Cft PogoPd .60 8+ 914 K* 

7»f 28%. PotwW -I. 1347 4838 Srt* S3, 3L -i, 

. 161* 10% Pondis .40 Z7U0 73 15 M% «* ** 

POpTMJOb 3.7 19 51 M, sL Jv 

.•» & 3 IS Sc IS-1 

-.35- 76% Portr pf&SO 57 z30 82 82 83 * + A. 

»ft £& 7 0 » 1S9 271, 

35% .33% Port! ptt.40 13. 45 34% 34 34% - 

_ "85%: 32 -- Port* pi 4. 32 13 . 38 33? 331 , _j, 

..-+*% s'* PMhehi^a as ib mo £% S’ l£ +u 

41% 27% PDWB236 57 J1 287 4J% 47% 41? •’ 

• ’ Si SS* p,4 - S0 M x800 52% 52% 52? +% 

■ 3?' 3 S < J2® P*4.04 7 7 27580621* 52 52? +£ 

35% 1®, Pmmln .40 U? 23 65 38% 32% 33% ** 

■*•1 » 215 ^ 27% -% 

, 2 £55 ^ 13,3 «%.-% 

J 35 1378 3S% 401* +% 

16 18 770 74% 73% 74 -% 

MO 17 «B* • 14% 15 . -? 

« 16 8 3SJ* 38% 3B% 

34 17, fl* V? 

14 IS) 77. 73* 73* 

8-2 12 3331 2U* 21% 21% — % 

Z10 87. 87 87. -1% 


27% ' 18% Primk 51.10 
-28 „ 14% Prtm*C 

, 40% - W* . PdnU lOB 
■767# L -StD* •_ ProctQ2.70 
171*10% PidRa s' JOt 
: 43% . 38 - Pit>%r 1.40 
- Si ' 1% PniRC n 
«% -. 7% Pram ilZBb 
. 14** 16% PStfCol 2 
88U 56% PSGol pl7.15 SL2 
25%' IS PSCol pC. TO B.4 


'-.12 S’* . PSftJd 

32% 2JP* P8ln plA 
«p» ' 8% psin p*a 
' io% s% . psm ptc 

6S 42 PSh (MO 
85 54 PSIn p*E 

783*' SO PSM pfF 
76 . 50 . PSM pffiS 

80 32% PSM pH 

-11% ■ 3% PSvNH 
J25% 8% P8KM pf 
25% 8% '• PNH pffl 
31 13% PNH pfC 

ZTa 11% PNH p(D 
28% 12 PNH p£ 

-SW*. 10. PNH p4F 
271* 10% PNH pS3 

- 36% -. 25 ■ PSVNM2.82 
38% 28% PStfB3284 
4812 33 PSEG p(4A6 61 

81 - 41 - PSEG ptS.05 8 l3 

. . 625* 43 PSEG p&28 64 

25% 17% PSEG p(2.17' 68 
26% 19% PSEG pf2-<3 63 

91% 82 PSEG pf7.70 64 

'. ' 91% - 61 PSEG pf7j52 64 
:? . 103% 78 PSEG (4662 61 

3)* 21* PubNcfc 

VP* KF* Puebla .16 
11% B PR Cam 


5 . 25 25- 28 

1185 Its* IP* 11% -% 
ilO 31% 31% 31% -% 
*190010% W 10% 4% 
*830 10% .10% 10% 
zar50USS>4 65 85 -fl' 

*500 uBBl* 85%. 8K>* +1% 
Z 18101177% 731* 77% +2% 
Zl58Qu7B% 76 - 76%. >PI% : 
E17S0U82 80 62 +31* 

4 y69 10% 10% 10% 

£800 22% 22>* 22% +% 

.35 24 2* 24 -% 

1 SC* XT* -30’* " 

32 . u26 27% 277* +% 

12 27% 271* 27% 

18 25% 26% 25% 

57 28% 20 26% +% 

61 11 2634 38 35% 36 

7.7 S 718 367* 38% 38% 

*24S0u487* 4B% 487* +% 
*210 60% 80% «0% +% 
l KM u63% 83% «S1* +% 
102 25% 2S% 25% +%- 
7 2B%- 26 . 2B% — U 

*30 uB2 S3 82 +% 

*30 90 90 60 

*so 101% «n% iopj 

83 3% 3>* 3% - 

JB TO. 105 -Wj WU 18% 

89 11. 11 


11 

22%' 13 PugmPUB 7.8 11 378 22% 22% 22% 

~<0% 8% PutPa nJMs .B 26 273 9i« 9% 9>* 

24 HH* PuttoHnC .6 26 818 21% 21% 21% -% 

317* NT* PUrofU.841 10 649 22 21% 21% 

8% 47* Pyro 10 34 8% 6% 8% +% 

70% 41% OuakOfl-40 2.0 17 333 09% 03 SB% +% 

27% 18% QuekSOBOs 19 15 3ST u277 a 27% 277* +% 

9<« S Quormx . 20 37 7% 7% 7%. 

34% -25% QuesteJ.72 61 9. IDS 281, 277* 28 4-1* 

40% 18% QfcRflU ^8a 1 . U) 132 35 34% 35 

R R R 

84% 38% RCA 1JH 1.6 25 1548 84% 84% B4% +%■ 

53 34%. RCA p« 150 71 *280 46 48 46 -1, 

147 B2% RCA pf 4 IT 1 uW«1471« 147%+% 

44 35 RCA pf 165 13 393 .044% 437* 44 . +%. 

11% 6>* RLC . 10 1181 ®8 10% 10% 10% .-% 

4% 27* RPC 19 3% 8<* 3<4 . 4-% 

26 1S%tnE .60 2-2 14 58 27% Z7% 27% -% 

181* 9% Rmflce 11 83 IM* 18- .18% 

64 38% RsUPuf.10 1.7 15 B23 u84%.63% 83», '+% 

10 8<« Ramad 20 2938 9% B»« fi% +% 

24i« '18% Banco .84 17 12 10 22% 22% 227* +% 

KH 4% 2% RangrO 498 37, 3% 37, ' 

134% 59 ROyan M A 84 252 T2S% 123 12S ’ 

. .13*1 - 9% Rapt* 67 10% 10% 10% -1* 

27 19% Raps- n - 54 28 257, a8. , 

64% 44% RaytftntBO 18 13 B73 83% ‘ 621* - 831* +%., 

10% 1% .ReadBt .04 1^ 411 8% 2%- . 2% — % 

19% 8% RdBat pH 13 16 "26 • '.11" 70% 11 , *V 
23 7 . HdBal peUBa 27. 7 11'. 10% 3tK* ♦% 

16% t2% RURef 1.64 1611 4 1»* Tfr . ~H 

16 * 8V RocnEq 38 22, W 1»* r«%.-% 

12% 7 - Radmn Jft -10.19 i69r W%.n.i0%^1«i 

- 72 0 127, -1*rW% .+%; 

238 V" 1»-16% 

XV. . M. MRL’> ML * 


15% 6% Raocn 
1 % RMial 

43% 28% IMfcflC 
16- . B1* : RapAir 
8% :;-1% 

T®» ' 

49% , __ 

57% 5EV . HNJf , plA&Tgaft.' 


a - flt 

nm wr ws% - - cb*r»i. 

Hgh'UM Sw* - Ifc' w. F- MOlBoh Im-OmOm 
MOT* 702% Soar pt&fii M 48 .104% »4% 704% + % 
39i* 34 cP> 9U4 ..MB ,621 - Wl 37)2. 38% +% ) 
» - 20% S'reCpa 42 “ 1.0 21 809' 33%* 32% -32%- ' 

16% 3% SscRes. W HP* 10% «% -% 

20 12%. SpafcMa.n. 1*15 Z7S Ul* .17% «** -% 

38% .18% ShaM)n..6Q . .-%• H 25S 36% 34% «% 

48 34% ; .3w6tl94B: 65 8 Sp9. 45% .-*«%. 45%. +% 

4«% 21 SMtGto.9Q ' 19 Tl *19 48% 48 46% .+% 

32% ■ W% Shwa 10 ,187 .31 . 30% -%. 

10%.'. B Shostan , “15 5228611% Tt(% Aft +% 

10% T2 Sh6««'»" 12 19 10 19--; 18% .18% +% 

23% 15% ' SMrPad.66 MH HO 22% 21% 21% -% 
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58% 35% . wumpzao 
14%. - 9% - MMcfTolJM 
ll'i. 8%'-' WnAkL* • 


23% ff, WttSLS -20 
15% 6 WUtvkjrt 
48ft 28% WllUn pi 
7% 3% vmu (MS 

14% 7 WnU pJE 
43% 24ft WOT pf 
17ft ff, WOT plA 


11 178% 176 17B 

1.5 21 480 34ft 33ft 34ft -% 

7544 27% 27% 27% 

1.120 TOO 46% 48ft 46% +% 

48 . 24% Wall a 140 11 1180 46ft 44ft 44% -ft 

45 20% wamco .86 2.0 18 166 44% <4% 44% — •* 

43% SBft WmCm JO 12 15 BOB 41% 41% 41% +ft 

57% 33% Warnri.1.9E 14 1727 521, 52 52ft -% 

27% 19ft WaatlGa.76 IS 11 106 271* 26% 27 +% 

35 21% WkSMad-OB 11 M 101 t<59ft 34% 34ft -% 

29<, 20% WritWl 2.48 14 TO 215 u2B% 29ft 2ffj +ft 

40% 24% wmi M 1.1 28 1005 45ft 44% 45 

34% 21ft WMfckl .40 W 17. 101 33% » Mft +ft 

26 19ft ways p tuso &3 « 25% as* *% 

VP* 3ft waanU 4 4ft - 4% 4% 

28% 16ft WabbO JO A 12 444 24% -34 . 24% -% 

12 6)* wadsdi 9 112 ff, 9% ff, 

22% TO WatttRalSB 7. A 5 21% 21ft 21ft -ft 

*2 29 WataMa 34 IS 18 18 35ft 3S>* 35% +ft 

98% 5fft WaHsF 272 10 11 121 91 BOft 00ft -ft 

51 47 WPte pMJBa 10 TOO 501. 90% 50<« -ft 

29% 20ft w#mu2ao in 12 37 277, 27% 27% 4ft 

" 12 20 160* 20% 20% 20% -ft 

13 18 20 30 30 30 -ft 

<013 172 S5 54ft 55 +% 

: 116 ff* 9** ff* +ft 

6 ' 2952 lift- 10%: lift* -ft 
.. Tft WAIT WJ 296 41, * - 4 -ft 

■33%^ Wr’ WAIT pf-' 2 19 r - 40* 29ft - 29“ - 29% -ft 
7%' *4" WCNA aao TI* 1% 1% 

h»4( 5% WCNATICTIU . 5 -71* - TV Tft +ft 

139% 107 WP*a .75a JS 13 3 ■ 139 138 1* 

- & B 84 Z2% 22 22% -ft 

311 ff, 8ft 6ft -% 

3 33 33 33 -1 

8 ff* 6% ff, 

93 Iff, 11% lift +ft 

1 42 42 48 -% 

.. * 53 16ft 16ft 18% -ft 

96ft 23 WwgE WD 12 15 2427 M 55% Sff* +% 

56 34% WwtvcLSZ 18 14 527 SOT* 46% 50 -% 

39 24% WayertaJO 13 30 3432 uSff, 38 39 +% 

50% 377* W«yr pflOO 15 165 u«R* 50% Mft +ft 

56% 46% Wayr pr<50 11 TO 35ft 56% Ss% +% 

17% 6% riWbPtt 20 If Iff* Iff* 

37ft 14% vJWPttplB *300 25% Mft 2ff, -ft 

31% iff? vfWhPRjf *20 TO TO TO -ft 

70% «ft- WnWpl 2 18 14 1465 U72I* 6ff, 71ft +1% 

50 2Sft Wnftc -3sj a r <w* «ft «% 

347, 19% WMtabl 13 64 33% 32ft 32ft -% 

27% T7ft WWdakMTO 15 » 307 24% 23ft 2*% +1 

15ft 8 Wffrad .12 A TO 48 Iff, 14% iff, -% 

33ft 21% WIWamMO 60 28 883 St 23% 23ft -ft 

-12% 3 WllmO 126 9% 9ft 0% -ft 

71, 4 wilabrOtab 12 TO 26 A A A -ft 

42 82% WlnDI*174 <4 15 141 39ft 3ff, 3ff« +ft 

20% 8ft Wlrmbfl 20 VI 34 1143 TO W, 18% -ft 

9% 5ft Winner 14 6ft ff* 6% -% 

Iff* 4% WmerJBSs .6 23 47 8 A ff, + ft 

49% 3M, WtacEP2.48 SO 11 1153 uSff* 4Bft 50 +ft 

1021, 78 VWeE pTO.90 afl z570 1« >01% 101% + % 

47% 281, WlacPLIB* 10 11 37 47% 4ff, 47% +ft 

47»j 33% WhrcPffiM 60 11 56 0*73* 47ft 47% +ft 

14 A WohaWJM 20 21 42 1»* lift TO* , 

77% 41% MMwtft 2 26 M 468 «7B% 77% 77», +ft 

109 59% Wohr [*270 10 1 ulTO.110 110 +1% 

5ft 3 WrfdAr SB A A A 

3ff, 20% Wriffy a .96 15 6 70 38 37% Sir, -% 

4ft A Wurtttr 1 ff* ff* A 

17ft Tffp WyltaJj 32 10 80 3 18 18 IB 

Iff* 15 Wynns .60 15 8 17% Iff* Iff, -ft 

X Y Z 

72ft 4ff, Xerox 3 <5 15 1834 671* 68ft flflft -7, 

Sff, 51 Xarox p(14S 9J» 1 57% 57% 571* -ft 

17 13ft YoriUnn 159 16ft 1A 15% " ft 

37 26 ZaleCp 1.32 <0 13 23 33% 33% 33% -% 

ISft 3ft Zapata j 03| 286 A A A "ft 

77 TO, Zayro *<48 .6 24 259768,76 7Bft-% 
261* Iff* ZOnitbE 02 2A 2*ft S& "ft 

38 13 ZenLba.IO 1 23 1120 34 32ft 33% +1 

22% 13% ZOTO a 138 37ft * 30 -% 

45% 28% Zirntln 112 12 15 39 41 40ft 40% +% 


Salas flgmsaraiatofficlaL Yearly highs and lows reflect Ota 
previous 52 waaka plus the currartj week, but not the latest 
trading day. Where a spfit or stock tflvidand amounting to 2S 
per cent or more has bean paid, the year's NgMow range and 
dMdend are shown tor the new stock only. Unless otherwise 
noted, rates si dMdands am annuel dtttsurswnsnts baaed an 
Hie latest deetwiulon. 

e-tMdend also axtrsfol. biannual rats of dividend ptua 
stock dtridand. dMdand. dd-rafleetd-new ynmrtf 

lew. a-dMdand declared or paid In preceding 12 months, g- 
TOridend ta Cbnadbn ftovl*. suOJeaf to 15* norwwddanoe tax, 
MJMdand declared after spflt-iff or stock TOvidand. hTOvidend 
paid this year, eratned, dsferrad, or no action Moan at blest 
dMdend meeting. krdMdond declared or paid into year, an ec- 
cumufotfve tseue wflfl cMdandstn arrears. n-nawHeue ta the 
patt 52 wealo. The idgMow range baglna with the atari of 
tnKting. nd-naad day dwvery. PTC price eomtaga ratio. r-dM- 
dend declared or pffd in pracedtag 12 months, plus stock divl- 
dend.a-e>oek apst DMdenda begins with dtfti of spBL sts- 
mm. HBridend paid In stock In procetfing 12 months, esti- 
mated cash value on m t -tWdend or «-d4sn*uMn date, u- 
nnw yearly high. v-5rat9ng hetiad. vj-ta bankrLffJcy or receJvor- 
ahtp or Mfnfl morgantaad under ttw BwAruptcy Act or secu- 
rities asouned by such oomponieo. «nJ-cS*tributad. aiwvhan 
Issued. WHMsIth wonanta. »-eH+Mdand or ea-righn. «9a- 
gx-atrirUxalorv. x w withouf war snu . y-ex-dMdand arid aatas 
In ML ykHMd. 7>«ios h tuR. 


AMEX COMPOSITE PRICES 


43 

Prices or 2pm, April 15 


Stadt Mr 

Aran 
AdRual .16 
Aaranc 
MHPb, .44 
AkCal 
A*CeIplt20 
Mphata 
Amdahl .20 
Alar Ml JO, 
AM»A J 3 
AMES6 .92 
AMSW 
AProC -24b 
AmRpyl.Tif 

AScte 

Ampel 06 

AnOff 

AndJeb 

ArgoPt 

Arrant 

Anmdl 

Asnug JO 

bkw 


9/ Sic 

E UOa H%h 


low Ctaa Chag* 

2% 2ft + V 


61 2ft 

83 50 35ft 35 ‘ 35 

32 ffi A 3f« 

3012407 4ffj 48>* 46>* 

15 96 Iff, 10% Iff* 

43 13ft 13 13 - ft 

124 iff* iff* 10% f % 

34 132 TA W% 1A- ft 

5 3 TO, 1A 11% - ft 

2 14ft 14% «%+ ft 

1 w% Iff, 1A- ft 

>12 A A A-*- ft 

36 96 iff* 18% tt%- ft 


799 U1 1ft 

Iff* 

10%+ % 



E 1 

E 


3D 

2ft 

2% 

£% - ft 

EAC 

•40 39 B 

ff, 

ff# 

9% 

4 

ff# 

8% 

8% — % 

22 55 

IT- 12% 

t 

7 

2ft 

2»* 

2% 

EzffCI 

70 

3« 

3ft 

3ft - 

312 

1 

1 

1 

Eamco 

1 10 16 

rs% 

231# 

Svft - 

4 


ff. 

6% 

€stap 4 

17ft 7 I 

s;% 

31% 

31% + 

18 

23ft 

23% 

23ft + % 

EcboBfl 

12 2380 

16ft 

15% 

15 + 

740 

»% 

77, 

7% 

BMW 

275 

3% 

ff? 

3ft- 

30* 

*ft 

3 

2ft 

Eapey 

*0 a 7 

25ft 

m 

20 — 

30 

% 

% 

% 



1= 1 




BAT .TOa 

Bw>RS 
BergBrlTb 
BkCpa .48 
B*gv .40 
BtflkMf 1 
BlountA <45 
mounts .40 
BoWVai JO 
Bowtnr 


Brum 


C« 

CM Of, 

Cameo <44 

CUercB .28 

OwopH 

CbmpP .72 

CtOMdA JO 

CMRv ISO* 

CtyGo, 1.20 

C3arO9.03e 

OnpCrt 

Cnchtn <40 

CoocdP 

ConrCp 

ConsOG 

CnStors 

riCoMA 

ComMM 

Ctote 144 

CmCP 

CrCPfi 

CwCPpll.92 

CniKA 

CryoO 

Coble M 
Curtice 96 


s 

382389-16 
17 5 

16 58 32% 

13 89 25 

14 1 147, 

13 7 30ft 

35 10 IS 

36 1 IS 

38 ff, 

15 82 A 
19 82 26ft 

41 17% 


B 


Bft 89-16 
A 5 

32% 32ft + % 
2ff* 25 + % 
Iff, Iff,- % 
30% 30ft + % 
IS TO 
15 15 - % 

Bft 8ft- ft 
A A - % 
36ft 26ft - % 
17ft 17% + ft 


C C 

18 2»u37% Sff, 
H 538 71, " 

9 30 TA 
35 TA 
ff, 

23% 


72 211 

•8 5 

15 695 29% 
14 2 22% 

11 6 
12 1 
68 

12 5 

26 3 

9 20 147, 
SO ff, 
43 70 26ft 
7 317ui6ft 
11 73u26% 
17 68 38% 
43 74 19ft 

SS 10 15>, 
9 26 

1 31 7- 16 

1059 5-16 
TO 30 21 
11 21 26ft 


7 

Iff* 
18 
2 % 
2V, 
19>* 

_ . 22% 
M% 3A 
48ft 48ft 
7% Tft 
207* 

10ft Iff, 

147, 14% 

ff* 0 2% 

26 

TO 
20% 
37>* 
TO, 

27% 

s 


26ft 


37% + 1% 

7ft 

a;s 

_£■+ ft 
231* ♦ ft 
TO* - % 

Sr ’* 

4*ft 

7ft- ft 
207,- ft 
Iff, 

14% - % 
% 

18 - ft 

» " ft 
38 -1 
TO*+ ft 
157,+ ft 
28 + % 
7-16 + 1-15 
ft -1-16 
K»* - % 
2fift — % 


p/ a* 

Sax* Dw E ICC* High low Data Mage 

dwc .08. s °>% ° r% i% 

, 90 ff, 31, 2? 

OmN .16 337 1A 14% TA 

Weed TIB 1ft T 1^ - ft 

OTOCp SS X iff, 13% i ' 

WO" 40 1110 % L - i.!C 

M 951 42% 41ft « + i“ 

DTOm =3 7 6 57, 57, * 

eawP 438S is, vj 19-16* 

Onftar 4 tft r ‘ ,, _ , 

Ouconr <80 TO 31 30ft 393* - Sj 


RTOfnd 50 
Friota 
FCapHd 
PrtdtP 931 
Buka T 14 

FshUO 

RotestL 

Freed 


cni 

GoUyO 
GotYlfi J2S* 
Gtatm i 
Gtnmr It) 
Gk*=td 
GnidAu .40 
GoLiC SS 


11 41 26ft 
14 8 6ft 

67 SOS TO, 
18 42 22% 
m m 25ft 
J 22 63, 

3fi 62 333. 
21 I90u22ft 


26% 

Pa 

Iff* 

22ft 

S' 

57?, 

31% 


Greater .3St 
CrtfCn .500 
GtiCdan .£2 


KbMU 

Homwi as 
Kanfnat So 
Hasbro .15 
HnriCo 
Hera .10 
HarsbO 
HohyCn 
HmeGn 
Hormlr SC 

MntHar 
HouOT 97a 
Huskyg -36 

bnpOiiol.SO 

hillflftt 

InstSy 


G G 

2 5% 5% 

13 196 13-16 11-16 
5*1 16% 153* 

15 10 47% 47ft 

30 9 31ft 31 

74 % 9-16 

22 23 TOg 18% 
21 TOO 40ft 40 
18 36 30 29ft 

13 S TO? 13ft 
K 56 14ft 1* 
* 11% 11% 

H H 

59 500 4". ff, 

11 10 lift lift 

16 73 27ft 27ft 

13 345 TO* 46ft 

186 lift 10% 
15 (2 27% 273, 

32 4 4 

5 ttuTOft Iff* 
6TB SBft 28 


26ft- ft 

i 

¥-}> 
5ft + ft 

3ff*+ % 

32ft 


5ft - ft 
% 

15% - V 
477, + ft 
31 - ft 
9-16 

TO,+ ft 
<0-ft 
29%+ ft 
TO* - ft 
1«ft + ft 
11% 


4ft + ft 

lift - ft 
27% - ft 
TOg+ ft 
TO, - % 
271*- ft 
4+ft 
Iff? + ft 
Bff* + % 


14 53 

Wft 

29ft 

29ft - % 

77 

P* 

ff# 

Bft - ft 

207 

ff; 

3ft 

3ft 

703 

P, 

I 1 

6 

P, T % 

200 

33% 

33ft 

33#, + ft 

63 143 

6% 

P, 

ff. - ft 

9 160 

2 

>7# 

1ft- ft 


ff jj, 

{Stock. Sv E IDOt Wg> Ujw 


tntCryg Go 

Inffrks .12 

imBfcni 

IntPwf 

Jetron -7H 

Jonnind 

KayCps .2< 

KeyCoA-15e 

KsyPh 

iCfnark 

Kirby 

Ko0erC£32 

LaBorg 

UlhkStr 

user 
LorturT 
Lor Tam 
Lumtx .08 
LynehC .SO 

MCO Hd 
MCD Rs 
MSI Dt 
MSR 
Macrod 
MarmpfZSS 
UortPrOSe 
MatRan .12 
Matrua 
Madia 1.16 

UcnGA 
IbOAm SO 

UmanW .26 

MtcME J4 
MovieL 

NtPomt .10 
NMaAr 
NPtoc ixsa 
MYTImea 60 
Meet* 25r 
NCdOgs 
NuciDl 
Mumac 

CCA 

Ookwd, .06 
OOkiep 
OzarkJ-t JO 
PanCpa .38 
PetLw 
fXonrSy 
PilDsm 
PopeEv 
Pres la 

Ragan .12 
Ranacg .72 
Resn a 

Rest B 

RslAsB 


Ckn> Dni* 

TO* + ft 
17% - ft 
5 - ft 
A - ft 


617 lift lift 

UU17% 17% 

177 Sft 4ft 

8 A 
J K 

14 5 8% 6% 

17 289 ull 10% 

5 134 14 12 

B W 22% 22% 

10 18 Bft 6 

382 TTft TO* 

TZ 3ft ff, 

18 57 2 1ft 

103 40 29ft 38% 

l L 

31 A 1ft 

6 73 16ft TO* 

21 175 15 TO? 

28 29 6ft 0% 

281759 26 27ft 

33 37023ft 22% 

68 11 17 Iffft 

M M 

13 10 TO? 151 : 

71 1 15-16 

4 11% 11% 

22 1ft 1% 

185 ift 1.1 

1 21ft 21ft 21ft- % 
36 6 52% 52% 52% - t* 

138 64 TO* TO, TO* 

22 418 21ft 20% 21ft + % 

20 29 92 91% «Z - % 

8 33 A 

SO 14 9 

55 4 9% 


10ft 

ttft-1% 
22% - ft 
6 - ft 
17% 

Sft 

2 

aft- ’• 

■■ft 

% 

14% - ft 
6%- ft 
27ft 

23ft + ft 
17 

15ft 

1 +-U10 

n% 

ii* 


5 7% 

N N 

244 21V 

34 7 28 

13 81 27% 271, 27%+ % 

21 756 62ft 62 62% - ft 


4ft 


9 


It 10 4ft 

57 6ft ff, 
8 5 A 

56 ff} ff* 

0 P Q 

15 4 221? 22% 

17 8 21% 21ft 

106 A A 
333 1472 Iff, 16% 
32X283 42% 42 

362 13-16 1* 

te 4 ff, 

1 17% 17% 

M ff, ff, 

14 27 3ft d 3 

R R 

30 11 Iff* 19% 
29 4, 21% 21ft 

723010 68% 65% 

113 *5200 ut08 96 
12 7 ff. 8% 


4ft 
8% - ft 
5 

ff* * ft 

22ft + ft 
2ift - % 

41*i f ft 
18%-% 
42% - % 
13-16 
ff,- % 
Iff* 

ff# - % 
ff* 

19% - % 
31ft- % 
67i, 2 

106 +13 
B%- % 


PI Sis 

SMk Mr E 100s High low flott Onga 

RatAaA 15a 10 8 

Rdmys .28 24 138 
R09WS 12 B2 29 
Rudick-SGa n 4 
new 8 20 

Hykoll .60 17 87 


ff* 7% 
18% 18 
21% 2ff, 
26 26 
ff* ff* 
26% 26ft 

s s 

34% 34% 
S% B 
5ft 5ft 
29ft 2ff, 
971? 97 
A ff# 
9-16 9-16 
ff. ff. 


7% 

16ft+ % 
21ft 

26-ft 
Bft- % 
26ft - % 


SJW, 157 12 17 

Sags 30 

Sttam 75 i 

Schott) .80 14 31 

SbdCp .50 9 < 

SebCap JO 5 87 

Sharon 1 

Sdltren 15 54 

SpedOP 34 i? 

Spencer 107 

Sthavn 08 44 6 

SttrlEI 5 

StOflStLOSe 271034 Iff; 16 
Syooloy 318 A A 

T T 

TIE 327 57, S% 

Til » 3 8 8 

TafaPrd .20 16 14 22% 22% 

TandBr is 83 11% iff* 

TchAm 36 ff* 3ft 

TcnSym 17 115 iff, 16ft 

TechTp 14 104 ff, 6% 

Tebd 34 123 left 10% 


9 


5ft 

ff* 


8ft 

a 

5ft 

ff* 


Talas ph 
TsiiAur 
TotlPtO M 


93 ff* 3% 
6 787 31ft 30ft 
1105 17t* 16ft 


*# 

*%+ % 

TnSM 

26 

13 

1Z% 

e 

ff. 

B + % 
9%+ ft 

TubMex 

8 

1ft 

li 

1ft 

u 

1«# 

lift + % 
7ft + ft 

LHtrnie 

19 147 

28ft 

78 

1 

UFoodA-iOa 

UFoodB.20e 

24 

16 

ift 

2 

>ft 

1ft 

Wft 

20*,- % 

UmwRs 

12 a 

5% 

5ft 

21% 

72 + ft | 

UmPu 

11 

16 

18% 


VIAmC 40 
Wtah 

Verna .20 

Vertwe 

WTC 

W*ng6 .16 
WangC .ti 
WrnCwt 
WsnPal 112 
wma 

Wertco .50* 

WallAin 

WetQrd 

WSffirg JO 

WDtgiU 

Wtcmta 

Wtckes 

Wcsrrm <40 

WwdaE 

Zimer 


3<ft+ ft 
Bft" ft 
5ft 

29 - ft 
97% +1 
ff," ft 
9-16 -1-H 

8 », 

9 - ft 
5ft* ft 
ff* - ft 
16%- ft 
«** ft 

gft-ft 
22ft- ft 
lift + % 

3ft + ft 
iff* - ft 
6%+ ft 
10% 
s% 

3ift+ ft 
17 + % 
TO, - »4 

17, 

•Bft + % 
1ft 
2 

5ft 

18% - ft 


V w 

35 6 21 20% 20% - ft 

25 4T, 4 4 - ft 

23 ff, 9% 9% 

36 13 Sft 5% 5%- ft 

29 2 5ft Sft 5ft 

27*6 Iff* 177, t8 

6 177* 171, IT?,- ft 

192 13-18 13-18 13-18 

19 60 u 166ft 162 182 -Z> 4 
>3 1ft 1% 1% 

6 19 26% 26ft 

11 1ft 17* 

24 41, 4 

14 61 Iff* 

31 184 12 

1 2 

13 3465 ff* 

17 57 17 

81 2 

X Y 
15 7 


aft- ft 

Jft- ft 

4 4% 

12 iff, + ft 

11% TO, - 1. 
2 - 2 
6 Bft- ft 
16% 1ff,+ % 
1ft 2 

z 

ff, 67* - % 


OVER-THE-COUNTER 


Nasdaq national market. 2pm prices 


S*i*s Hfta low Lan Chug 
Oferiri 


HOC 11 2 28% 27% 

AEL 138 TO* 141* 

ASK 48 13% TO* 

Acatfln t 282 3% 3i* 

Acabtn t 4M 15 TO* 

AcuRay J* 362 2B>* 2B 

AOmcLD STB 1 5-14 13-16 

Adage 132 4 37* 

Mv&r 18 ff* 9% 

Aequtm I486 ff* Sft 

ADBmh AO 79 15% 15% 

AgcyR, I 18 36% 38% 

AMU .104 2 8ft Bft 

AlrtWsc 326 13% 13ft 

AtacB 1.00 UB 571* 5B<? 

344 29 2ff* 
1 6ft 6% 
S4 223 17% 17 


Altai* 

Algcrex 

AtagW 


AflegBv .40 522 2ift 21% 


.84 480 16% Iff* 
40 5ft Sft 
1S7 17 187* 

20 13 13 

. 470 11% lift 

t 63 1ft 1ft 
AO 419 Iff, TO, 
g i*% 14ft 
442 14ft TO* 
.80 118 20 Iff* 

1 120 6 41, 

.80 150 37 36ft 

J» 999 Sff, 36% 


Alkffln 
AlpMJC 
Alta 

Amcest -44 
AW AM 
AmAdv 
ABnkr 
AjrtCan- 
ACond 
APdSL 
AmPrst 
AFkan 
AGreat 

Ambttjt .40 24) TO* 12 


AMagre 1 4% 4% 

AMS* 46. 32i* 32 

ANdna'fUB.".' *1 '37% 37% 

APhyG 138 4ft ff, 

Amsao J.0Z 47 31% 31ft 

AmSofr 4S 8% ff* 

ASoIsr . 6t. 1.. 18-16 

ASurg 57 ft 9-16 

Atom 1.60 97 477* 47% 

Amrww 2 2ff, 22ft 

Angon 1539 2Si, 24 

AmakBs .50 271 26% 25 

Ampad AO 11 23ft 22% 

An logic 81 12% 12% 

AMran 1635 Iff* 70ft 

Andrew 27B 22ft 22 

Apopoe .14 250 18 17ft 


60b 


Aponc 
ApptaC 
AphdBto 
ApWCm 
ApidUt 
ApJdSlr 

Archtva 
ArgoGy 
AnzB 
Anal 

AadHat .12 
Asuosy 
AKW <48 

AttAmS .24 
AUnPd 

AUFIn .05a 

AflRan 

AilSaAr 

AiwdOc 

AirffrT t 

Aubttw 

Atman 

Avacr* 

AvntGr 

Avmak 

Avatar 

AffcM .06 


2410 16ft IB 
4286 271* 2ff, 
296 3ff* 371* 
68 26ft 26ft 
258 Sff* 27>* 

8 10ft 10ft 
224 Iff* Iff? 
1804 241* 23ft 

106 42ft 42% 
326 3% 3% 

10 9 Bft 

56 8% », 

38 29 28% 

58 17 16ft 
58 Iff* 14ft 
545 Iff. 18% 
228 29% 29 
882 13% TO* 
4 133* TO* 

9 4ft 4ft 

44 4% 4ft 

746 TO* 10ft 
362 24% 21’* 
52 5 4% 

901 22% 22i* 
264 23% 23 

1 31* ff* 

B B 

67 32% 32<* 

30 Bft 8% 

13 lift Iff* 
86 451? 441? 

136 TO*' 12 
21 1S% TO* 
252 701* 09ft 
SB 7% “ 


28 %+ ft 
14%+ ft 
TO* 

3% +V1B 
14ft + % 
26 - % 
1% - urs 
3ft- ft 
9%- ft 
6+ft 
>5% + ft 
38% 
ff* 

13% - ft 
57% 

2Bft + % 
ff* - % 

171,- % 
21ft 

16%+ % 
»*+ ft 
TO, 

13 + t? 
11%+ ft 

Iff, 

TO* + ft 

a: 1 

4% 

* . < 

-37%- »« 
4%- ft 
31ft “ % 
9% — % 

. 1 + ft 
9-16 

zai s + i a 
247, + ft 
25ft- % 
23ft+ % 
TO, - ft 
Iff. + ft 
=214 

17% - ft 
16 - ft 
27ft + 1* 
371* - % 
26ft — ft 
28'*+ % 
10ft- ft 
10%+ ft 

24 

42%+ ft 
5% -3-16 

tv' ' 

2ff.+ % 
Iff* 

14ft - % 

19% + ft 
29ft + ft 
13% 

TO* 

4ft + ft 

fa - V 

23>* +2% 
<',+ % 
®%- ft 
23 

3i,- ft 


BBDOa 

BRCom 
BancoM .40 
BcpHw 1.36 
Bonctac 
BangH .80 
BKNEs 2 

BkMAro 1b 
Bankvt 
Bona 
BemnO 
Barrrta 
BsTnA 

BasAm i.0« 

B*MF 80S 129 «7 

BayBka ZB* 

Bayhr .« 

BncnCi 
Banhan 
BatzLb 132 
Big B 
BigBaar t 
Blndfys 
OoHM 
Btonan 
■Bloare 
SfcMcR 
Birobic 


7ft 

28 29i. 28% 

22% 


?» 


BMAs 

BuSUtW 
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.40 722 23 

26 10% Iff* 
386 20% 2ff* 
10 10 % Iff* 
IS 9 8% 

<6% 

43 82ft 821* 
5 Bft Bft 

25 TO. 15% 
25 9% ff* 

71 40ft 40 
42 14% 13ft 
27B 18% 16 

52 lift 11 
1728 8% -* 

esse 177, 16 
47 2% 21* 

SO 7ft 71* 

12 Iff* 97, 

SaatBn 1.85 304 43ft 43% 

BotoEv JGb 455 25ft 25 

BallTc .15 6 3ft 3ft 

BntBc 1 182 34% 34ft 

Bam Dig 48 4% 4 

BstnFC JO 109 40 38ft 
BnoCp 25 10% 10ft 

Branco .12 142 ff* 6 

BrwTora 1116 % % 

Brunts .VI 181 179* 17% 

BufltfT* 82 28% 281? 

Brnhm J24 88 15ft Iff* 

ButrBs 11 Iff? Iff* 

1.10 26 30ft 30 

5238 10% 10'* 

c c 

C COR 138 5% Sft 

CP Rife 175 4% 4% 

CUL 134 14% TO* 

CPI .Vta 3 28ft SSft 

f CRT 137 5ft S 

CSP 173 1Z>* 11% 

CACJ 51 27, 2% 

CbrySc 102 95 26 25% 

CaUlc 134 1^ Iff, 

CatSIwg 43 3% 3ft 

CoUonf* 163 VMS IS- 16 

Calny .18 94 i«% iff, 

CapCrb 6611-16 15-16 

C ratio .OEb 2fl 24% 241* 

CaiaarC .001 147 7ft 7ft 

■Carernk 5S7 2ff, 20% 

Ctnart t 188 20ft Soft 

Caseyas 35 21ft Sff, 

Cancan S Iff* 16ft 

CfitrBc 1A0 121 49); 45 

Censor 1576 41 38ft 
CenBca IM 47 Sff? 52ft 

CBshS* .88 199 ®* 34% 

CPdBla A* 57 30i* 29ft 

Cannflt 16 23* 2ft 

Com 0559 Si* 3S% 

ChapEn 7729-16 2ft 

ChcmS JO 1159 473* 47i« 

CbWtat 55 221* 21% 

CMrTcn 16 6>« ff* 

ChLwn .40 156 30. 30 

Cheats* VM 7% Tft 

ernye .12 1 Iff, iff* 

CMCN I486 9% ff? 

CMPacs Bt5 2fiffa 2n% 

CnrDtn 3*7 15ft 1*% 


Sff* - % 
67?+ % 
I1ft+ % 
44ft- ft 

13% 

raft - % 

J]* + % 
28% 

22% - % 
10% 

20%+ % 
Iff* - ft 
9 + % 
47 - % 

82% + % 
8ft- % 
TO, - % 
ff* 

40 

TO, - % 

18 - % 
11 - ft 
B%+ % 
17% + 1 7* 
2%+ % 

a: 4 

37# 

34ft- ft 
*% 

39ft- % 
10% - % 

1+«i 

17% 

381?- % 
TO? + % 
19%+ % 
30 - ft 

10%+ ft 

Sft- ft 
4% 

W% 

38ft + ft 
S - % 
12ft + ft 
27, 

26-ft 

10ft 

3ft- ft 
1 +V16 
14% + ft 
15-16 - H8 
24ft 

7ft+ % 
30,-1, 
2ff, + ft 
21ft + % 
16ft- % 
45); + 1; 
40ft + 1% 
53 
24% 

297, 

2ft- ft 
34% +1% 
ff? 

471;- % 
22 

ff," ft 
30 

?%+ ft 
TO* 

Bft - ft 
2f#b- %l 
>Sft+ ft 


Stock 


Saks High Low lari Cbm 

mm 




CtarU 

ClnarOi 
CMrvSH 3 

cuntras 
Comte 
CobeLa 
CocaBd .56a 
Coeur 
Cogemc 
Conernt 
Ccilabft 
Colagan 
CoUina 
ColUAc 112 
coime 
CeioNt 
Corntrir 


Cwndtal 
Cntaric 220 


Cmtas .15* 3 <r, *6% *£#,+ % 

Cl char 7U Wft Iff* TO? + ft 

C i p rice f 35 ff, 6 B — ft 

Cnton 6*4 lift 10ft 11%+ ft 

CtzSGa .88 3322 2ff« 26 2ff* + ft 

CtzFMta .80 9 3ff, 30% 3ff, - % 

cmjt A f >5 43 421? 4ff?- ft 

CaUt B 216 53 *3 42ft iff? - ft 

CayFed *0 4927 iff, iff* 16% + % 

GylCp 6Si 46 <0». 40ft 401, - ft 

» Sff. 29% 29% 

5 TO* TO* TO* - ft 

Ifc 18 171? 17ft 

579 21% 20 21ft + 1% 

469 19 18ft 19 + ft 

43 Zff, 22ft 22ft- ft 

6 55ft 5#% 54% 

19 131# 13 13% + % 

54 215-16 2 13-16 2 13-18 

5*8 Iff* Iff, 171, + ft 

569 8ft 8 81? + ft 

213 ISft 18'* 18ft + % 
12S 5 <», 5 

33 40ft 40ft 40ft- % 

135 227, 22% 22% - ft 

.74 103 18% 18% 18% - ft 

517 Iff* 9% 101,+ % 

Contest .12 750 26% 26 26 - % 

Cored ta .18 550 13 12% 13 + % 

3S1 2% 2ft 2ft 

26 4ff, 45% 4ff,- ft 

CrrtceU 1.04 552 53% SU* 53 +Tft 

CrelShg .56 32 14 VP* Iff* - ft 

CmwTl 1.60 5 4ff* 42 42 + ft 

ComARi S 13-16 .% % -3-16 

GdmSjrif .1*. «2 M% lift «%" ft' 
CmpCrd 347 271. 2f% 28% - % 

CmpCrs 72 357 Iff* >6% 16% - 

CorepuB 2S9 ff* 2 1 ? 2ft- ft 

Cere • ; „ i* j% »ft ff* ■ .- * 

CmpAe 107 38*? 38 39ft + ft 

CmpOt .09 86 ff* «% «ft 

CptEnt 23 ff* 81, 8% 

CmptH 63 12ft 12ft 12ft + % 

Cntpldn 101 63* 6% 6% 

CmpLB .12 171 ff» &, ff, 

CreptM 67 25-16 23-16 2 H6+ «t 

CmpPr 425 7ft 7ft Tft - ft 

CmTska 65 23% 23ft 23ft 

Cntpum 117 4 3% ff, 

CpWt 61 1% 1 1 

Comwir 1 Iff? iff? 10ft 

Concpd 1S8 TO* 11», 11 J » - % 

CnCep 2«Q 221 14 TO* 13ft- ft 

CCapR 1.68 116 10 91* 9ft + ft 

CCapG «» 12ft 121, TO* - % 

GonFbr 24 7% 7% 7% 

CnsPsp 1 «S 47 59 56>* 56% — % 

ConsPd .08 55 Zft 2% 2% 

Consul 65 ff, 2 2 - % 

CndBc 200 210 64 63ft 63ft 

CdHm 109 ff* ff* O'* + % 

CdJtsr 62 8S« 8% 8%- % 

Convff 2*07 iff, 10 10 

Co nvna 19 15ft iff* iff* 

CoprBk> 1465 2% 2 2 - ft 

CoprLsr 1013413-16 4% 4% -1-16 

CooreB JO 9«6 26% 26ft 26% 

Copytal IDS 7% 7ft 7ft- ft 

Corcorn 102 7% 7ft 7ft - ft 

Co. dm 121 11 TO, 11 

CoreSt* 1 J4 333 417, 4U, 41% - ft 

Conus 3307211-16 2 7-16 2 11-18 + ft 

Coamo 12215-18 215-16 215-16 

CrVBil .14 118 21 2ff. 20ft + % 

Cronus 256 29% 29 29% + % 

Crt»Tr AO Z73 3ff, 23% 23% - ft 

CwnBk 40 TO* TO, TO, + ft 

Crump* JS 9 24 24 24 - ft 

CuDnFr .94 51 17 TO, 17 + ft 

Cumin* -SO 234 23% 23ft 23% - ft 


Cycara 

DBA 
OOI 
DSP 
CSC 
DaaySy 
DmnBo 
DartGp .13 
Daienj .24 
DtmiO 
OSwtcfl 
Doticp 
Dtawh 
Daunt 
Dawson 
DabSns JO 
OficoO 
Dekalb 
Qettaus 
DentUO 
OtagPr 
Otasortc 
Oloeoo 
Duaned 
DtgdCa 
Dioneit 
DJrGnl 
DomB 132 
DreftH 76 
DoytDB .88 

Drantz -20 

Drorir 
DreyGr 
DunJDS -28 
Duriron 
Out Fil* 
Dynscn 
DyntchC 

ECffd 
EJP 
EOfllTI 


IB 271* 26ft 26ft 

D 0 

19 14ft 14ft 141, 

41 35* 3% 3%- ft 

55 17ft TO, 171? + % 

2043 9 8% 8#.- ft 

2994 13% TO* 131* + 7, 

1041 ff? 9 9ft- ft 

<6 140 139 140 +1 

73 26ft 25ft 257,- ft 

322 11% HU 11%+ % 

BM 7t, 67, 7ft + % 

112 34 33ft M 

2} 3ft 3 3 - ft 

30 ff, 5ft S3* 

7 47, 4% 47, 

48 32 31ft 32 + ft 

1113 11% lift lift + ft 

72 111 20% 20ft 20%+ ft 

3 % ft ft -MB 

111 6 5ft 6 

303 24 23ft 233, - ft 

891 4ft 4ft 4ft - ft 

36 2ff- 23 Sff? + ft 
48 4% 41? 4% 

282 25ft 24% 55ft + ft 
6 *4 4* 44 

20 217 Sff, SO SO 

24 43ft 43 431, 

SS TO? 17ft ,7ft + ft 

5 22% £23, 22ft + ft 

27 Mft Iff* 13ft + ft 

69 17 16% 16% 

267 243* 24ft 243, 

471 34% 33ft 34ft+ % 

30 13% 13% 13%+ ft 

45 ,4ft W% 14% 

325 9 8% 9 + % 

BS4 32ft 32ft 32ft 

E £ ‘ 

32 ff* 6 ff* 

. tz ti ff, ff, 61* 

365 1 15-16 1 13-16 1 J , + 1-16 


.15 


^OoLb lOt 259 4fl), «j% TO* 


DChic 


a - % 


63 8 

OP^T 1.52 384 17% 17% 17% 

” 17 IP# 12% IJl " % 

454 8% ff# ff* 

.15 2 17ft T7ft 171,+ 1, 

741 ff; ", ff?+ % 

14-1* 


Elan 
EUjng 
EJbHta 
EiecBio 
EJCath 
EteNucl 
EJcFtnt 

EktM-a 

ElronEl 

Efltule* 

Enoifl 

EndoLs 

EngCnv 

EoFoct 

Srgpb# 

Enioflt 

£oo4l 

BstO-l 

Er<7> .1 

Erlytnd 

EirnStn 

GAbtnr 

FDP 

FMI 

FamRaO 

F,mtF 

PreiG 

FaflGo* 

F eronu 


281 

141? 

14 

1337 

13% 

13% 

246 

Iff* 


31 

f® 

*ft 

214 

a 

TH 

274 


TO, 

206 

6ft 

P# 

116 

ff* 

5ft 

65 

19% 

TO* 

2 

20 

20 

217 

lift 

11% 

607 

in* 

17 

166 

7% 

7ft 

175 

5% 

5 

202 

401* 

ate# 

45 

ff. 

pj 

250 

223* 

2 I 3> 

95 

18% 

16 


F 

F 

17 

7% 

7% 

116 

11 

TO, 

131 

I 7 # 

1% 


3ft - V 
a + % 


Sft - % 
Iff; 

20 + ft 
llft+ ft 
17 - ft 
7ft- % 
Sft - % 

38% " % 
9»*+ ft 
22 1 ? +1 
IB 1 # + ft 

7%+ ft 
KP,- ft 
1 % 


459 Brtj 83% 84ft- ft 
462 13% 13 13 - ft 
6lfl 3 11-16 3 8-16 3 9-16 - V 


Stock 


Sam 

(H«U| 


Higk low lari Cwg 


Fibron* 891 lift 9% 9% - 1% 

FtlicrB 1.32 58 441* 44ft 44ft + ft 

FiftfiTh 1.92 7 62% 82*, 82ft 

FlggHtB 88 '2 51 Sff? 50ft + ft 

RKrtk .60 7 2! ft Sff? 21'** % 

Rrtalco .20 3 4% 4t, 4ft 

Fauna 7388 Iff* 9% ff* - % 

Fintgon 276 IB Iff, 19 +2 

FAIsBk 126 208 SSft 39’* 36ft- ft 

FtAFln AD ,6 58 55 56 +1 

RAT ra .94 1008 2ff* 27% 2ff* + ft 

FIColF 264 2S% 25 25% - ft 

FCorrrC 1JD 181 21ft 21 21 - ft 

FtConi .TBe 116 Sft 5% Sft - ft 

FErec 1964 27% 26ft 27% + % 

FFCota 54 30% 30 30%+ ft 

FFFtM, .40 36 27t? 27 271; 

FtFitCp M 28 SOft 20 20ft 

FteitMa 305 2Sft 2ff, 25% - ft 

PtFIBk .44 185 32% 32 32% + % 

FJarN 1J» 281 46T* *6% 467,+ ft 

FMdBa .68 124 313* 3tft 31% + % 

FNC4MI V48 5 44% 44% 44% + % 

FRBGa 1.06 86 48 TO, 48 + ft 

FSecC 1.10 17 263, 26ft 2fift - ft 

FTarma 1.12 2*4 Sift 3»* 31», 

FstllnC 1JM 2009 57 56 56% + ft 

Ftakay 35823-16 2 2 

FUwbU .46 a* 16 19 16 - ft 

FloFd 282 18 «% «% - ft 

FtoNFl ,80 128 48ft 473* 473* 

Flows* 64 11 107* 10- 7, 

Fkjrncb 70 258 17ft Iff, iff*- ft 

Fonarft 293 Sft 8% 9% - ft 

FUonA . JI *269 28% 2ff* 2ff? - ft 

. RjotiH .09 *50 29% '29>? S'? 

For Am .96 118 38% 373* 38% + % 

FbrastO t MS « »»% "12 + % 

FortnF ' 125 29 28% 28ft 

Forum ' 3Kb . 516 12% 12% Iff, + ft 

Foster .10 69 4 3ft 4 

.48 I S3 30% Sff? Sff; - ft 
344 47, " 


Fremnl 

Fudrck 

FiilrHB 


u * 

4t? 4% - % 

.32 162 221* 21% 2 2), + % 
G G 

Galileo 317 27% 28 27% +1% 

GamaB 10 5% 5% 5ft- ft 

Conatca 2971 63ft 79ft 82 +2ft 

Gena* 170 2% ff* ff* 

GaFBh 30 27ft 27ft 27ft 

Gerttte .08 101 7% ff; 7% 

GibanG JS 3Z4 23ft 23 23 - ft 

GigaTr 60 Iff* 13 Iff* + ft 

Gotsaa .TOa 683 25% » 4% 3*ft - 7, 

GoutdP .76 165 1B% TO* TO* - ft 

60 Zff* 26% 2Sft+ ft 

81 14ft 133, 141*+ ft 

22 6% 


-52 


Greco 
Greece 

Grange 

Grpbls 

GrphSc 

GWSaw .48 

QtSoFd 

Gtech 

OuMnl 70 a 
GKBdc 15.80c 


.84 


ff? 6%+ 

39 TOl 173, ir, + J, 
777 7% ff; 7>?— 7* 

74 24 231, 24 

44 9% 9 9 - % 

219 21% 21% 21% - ft 

11 19 TO* 19 + ft 

51 3-16 3-18 3-16 

H H 

HBO .20 2751 10ft 10ft 10% + ft 
HCC .06 20 ff* ff* ff* 

166 117, 1,1; 1,7,+ 1, 

308 4% ff* 4% + ft 

76 3 IS- 16 3#* 3ft + ft 
328 11% 11% 11%+ ft 
509 45ft 44% 4»,+ % 
51 6% 6% «ft+ ft 

18 3% 3ft 3% 

20 1ft 1ft 1ft 

358 4% 4ft 41*- ft 

.16 233 251* 25% 25% + ft 

X8 19 25% 25ft 25% - ft 

49 SI? 5% 5%- ft 

4 243* 24ft 24ft- ft 
f 16 44 43% 43% 

1b 184 24% 24 24 - ft 

12 Iff* Iff* Iff* 

187 ff* 6 Bft- ft 

69 38 Sff? 37% - % 

,07 9% ff? 5ft- ft 

76 TO* 40% 407,+ ft 
61 38ft 3ff? 37ft + ft 

1046 Iff? 18% 10 - ft 

99 3, ft 30% 31 

46 16% TO* TO* - % 

t l 

707 2ff 6 71% £1% 

990 IP* 15% 1ff,+ ft 

823 ,0% 10 10% 

1989 16% 18% ,8ft +1% 

246 6% ff, ff, - ft 

34 40% 40 40 

71 Sff* 31% 32>* + 2* 

25 TO? 15 IS - % 

378 23 21ft Iff, 

60 3ft 3% 31; + % 

116 21ft Sff? 21 + ft 

3219 Iff, ,5 ,5ft + % 

SB ISft 12ft 12% 

3043 2ff? 27% 273, - % 

539 47? 4* 47, + ft 

21 1% P, U, 

112 15% 15ft 15ft- ft 

41 Iff* 17 171*+ ft 

4,74 3ff* 35 3* + ft 

502 71, 6% 67,- % 

,17 Iff, Iff, Wft 

51 71* 6% 7+t* 

H3 15% 15% TO* 

63 87, 6% ff, 

OS 30 271, 27ft - ft 

83 29% 26% 26ft 

192 10% 10% 10% - ft 

9019-16 1% 17-16-1-18 

9131 22% 20% 217#+ j% 
SOI 14ft 141* ,4ft 

1113 14% 14 141* + ft 

J J 

.16 6 a 9% 67, ff, 

154 ff* « 6 

166 371* 36% 371* 

63 31% 31% 31% 

59 ff? ff* 5%+ % 
529 23% 23ft 28% - % 
310 12% TO? 12ft- ft 

247 V t 71, 7ft + % 

7 3ff* 33% 331* 

.40 170 20i* TO# Iff# - % 

K K 

401 22 21ft 21%+ ft 
368 13% 12ft 13ft + 1% 
68 28 27% 28 

202 18% 18ft TO* - ft 
115 12ft 12 iff, * i 
37 TO* 13 


Habere 
Hadco 

Hadson 

HamOll .07} 
Hrtfttt 1.72 
Hataws .20 
HawkB 
Hlthln 
Hlthdyn 
HcngA# 
HcngB* 
HaiartT 
Helix 
HenrdF 
HiberCp 
Kfcfcam 
Hogan 
Konlnd 
Horzlnd 
HBNJ 

HunUB .24 
Hntflln 

HntoBi .84 
HypCHW 


IMS# 

ISC 

Icot 

muinet 

(naentp 

IndiNs 

IntofUc 

Inftrn 

Insthlw 

Intecm 

IMgDv 

Irrtg Gen 

tSSCa 

Intel 

IndSv 

IntrTel 

let rod 

IntrlFlr 

Inlgphs 

Intringn 

Inonac 

burnt ir 

intern 

iGame 

JniKJng 

intLiee 

InMobil 

IRIS 

Iomega 

isamdx 

m 


70 


JBHff 

JackpM 

JCKUOT 

JarnWtr 

JelMort 

JencO# 

JonlcW 

Josphtn 

Junes 

JusW 


KLA 

KV Ptw 
Komarta .44 
Karchr 
Kaslsr 
hoyden 
Kemp 180 
KyCnU 1.10 
hauo* 

KeyTm 
(Under 
Kroy 
Kruger 
Kiddie 

LOSmk 
LSI Los 

LTX 

L0P«M 


71 57ft se 
6 8 7% 


.» lie ff# 9 


l L 

93 6% 8% 


M2 21»J 21ft 2li# 


Sank Saks Hvfe low Lori Oqg 

(Hotel 

LaZ By 1<40 41 66 65 65ft 

Letters a 30 28% 28% 26% - ft 

L&tdtw JO 58 tff; 17 17% + ft 

LOittaT .80 3 13 13 13 + ft 

Lancosi .72 S3 24ft 13% 34ft 

Lanas .90 28 53% Sff* Sff, - ft 

Uwam -32 43 34ft 34 

LceDM 200 71, 

LamsP TBb 73 9>* 

Lericns 295 4ft 

LiabfJ .09 ” ““ 

Lflnvs 4>4 _ 

Decent 1107 10>* TO* Iff? + ft 

LUyTuI .30 1027 Iff* TO, 1ff*+ ft 

LlnBid 
LutcTal £20 

LkiOUm .16 

LccCIM 


34i* 

7 7 

ff, ff*“ ft 

_ 3>* ».- % 

63 28ft 28 TO? + ft 

3 48ft 48ft 48ft 


LonpF 1.40 

Lotus 

Lypho 

MB! 

MCI 
UJW 
MTS 
MadiTr 
ModCE 2-20 
MajRt 

Malrlts JJio 
MgtSd 

Manttw .80 
MlraNs 1-24 
Marcus JO 
Margin 
Mar<?ri 
MarldN 
Macols 

M mwor 

MalntS .10 
Maxcrs 
ktoxwei 
MayPi 
MaynOt 
McCrm .88 
Me Fart 
Medex 
MedCre 
Mentor 
MentrG 


75 44% X4ft 44ft 

10 41% 41% 41%+ ft 

3 ff, S« «ft+ % 

3907 39 371, 38% +1 

72 29% 29% 29% 

1598 29 26 29 +1 

117 27ft Sff* 2ff* 

M M 

930 14% 13% 14 + ft 

8122 lift 11 11 - ft 

3 10% 10ft 10% 

74 7 29ft 291, 291. 

438 13ft Wft TO; 

18 Sift 31 31 

1105 12% 12ft 1S%+ % 
95 Iff* 17 17 

2145 TO, TO* Iff, + 1ft 
614 209* 20ft MB, + % 
79 45% 46ft 45ft + % 

4 24ft 23% 24ft 

64 5 4ft 4% 

15 10 ff; 10 

1 1990 44 43ft 43ft- % 

151 31ft 30% 31 - ft 
13619-16 1ft 1 9-18 +V16 
8 35 3*1* 35 

2350 24% 23% 2* 

1 131? ,3i, ,31, 

156 3ft 2<4 2ft +3-16 

10 4ft 4ft 4ft 

84 42ft 421, 42ft- % 

16 10ft 9% Iff, + ft 

53 ff* 8 Bft + ft 

ISO 5ft Sft 5% 

206 147, Ml* 143, + ft 
4302 Iff, 15% 16% + 7, 

Metres 1.40 260 35ft 34% 34ft -1 

MercH* .86 US 39ft 38% Sff, - ft 
27 Iff? 15 15 - ft 

*5 48 477* 47% 

30 Iff* TO, Iff* - ft 

41 Wft 15 >5 

37 3% 3% 35-16+3-tt 

31 5% 5% 5% + ft 

.06 121 6ft 6% Bft 

7B2 14 Iff? TO? - % 
1228 18% Iff* 18%+ ft 
626 8* 0 8 

17 3 ff, 3 

173 2Sft 241? 2Sft+lft 

220 48ft 48ft 48% + ft 

536 Bft ff, 9%- ft 

.44 377 24% 24% SM% - ft 

65 P* 6ft 6%- ft 

<48 1438 57ft 567, 57% - % 

1910613-16 65-16 6ft -% 
414 24 23ft 24 
55 Bft 8% 8ft- ft 

596 13ft 127, 13 - ft 

.68 12 271, 27 27ft + ft 
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WALL STREET 


Cautious but 

positive 

response 


THE DRAMATIC turn of events in the 
US-Libyan conflict found a cautious but 
positive response on Wall Street yester- 
day, writes Terry Byland in New York. 

The US financial community took the 
view that President Ronald Reagan's ac- 
tion will rally support among allies of 
the US, without provoking further 
armed conflict 

Although oils improved, indicating 
some nervousness over the implications 
for world oil prices of the Libyan con- 
flict the markets made little immediate 
response when Opec ministers opened 
their Geneva meeting by conde mnin g 
the US attack. 

Airline issues moved higher, and de- 
fence stocks opened with minor gains. 
Elsewhere, a min or sell-off in blue-chip 
industrials soon ended as bonds rallied 
from their initial Josses. 

At 2pm the Dow Jones industrial aver- 
age was up 3.97 at 1,809.28. 

An unexpected dip of 0.5 per cent in 
March industrial production streng- 
thened the case for a cut in the federal 
discount rate. The bond market recov- 
ered most of an early half-point loss, and 
stocks established a firm pattern, with 


FT- Actuaries 

All-Share Index 
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STOCK MARKET INDICES 


NEW YORK Apri 15 Previous Yew ago 

DJ Industrials 1. 609.28* 1.80531 1366.78 
DJ Transport 785.08* 78837* 599.31 

DJ Utilities 189 63* 189 17 15634 
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GOLD (pgr ounce) 
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New York (June) S344.4I 
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turnover increased after Monday’s slug- 
gish session. 

In oils, Exxon gained 5 T /> to 558%, Mo- 
bil S% to S2 9Y» and Chevron S'A to 539%. 
With uncertainty over its penalty pay- 
ment case increased by reported com- 
ments from the appeals judge who up- 
held the payment order, Texaco added 
S'/i to £3214. Pennzoil also edged up SVi to 
$52%. 

The financial sector remained sub- 
dued as quarterly results continued to 
flow from the larger banks. Citicorp at 
$46% eased S% after announcing lower 
first-quarter earnings. Quotron, which 
rejected Citicorp's bid worth S19 a share, 
dipped 5% to $18%. Manufacturers Han- 
over, with higher first-quarter profits, al- 
so turned easier, shedding $% to S55. 

Most of the attention focused on the 
Texas banks, which have been hard hit 
in the stock market by worries over 
their domestic energy portfolios. Among 
the main names to announce trading 
profits Wells Fargo eased $% to $90% 
while Security Pacific added S% to S38'/4. 

However, Texas Commerce Banc- 
shares shrugged off weaker earnings 
and added $% to $21%. Banctexas Group 
of Dallas remained unchanged at S9% in 
minimal trading after disclosing the ex- 
pected sharp fall in first-quarter profits. 

The blue-chip industrials were helped 
by firmness in IBM, $% up at 5153 in 
hefty trading, and other computer 
stocks edged ahead. Honeywell showed 
only a $% gain at £72% in continued re- 
sponse to the trading figures, and Digi- 
tal Equipment rose $1% to $174%. 

Airline issues shrugged off any wor- 
ries that the Libyan conflict might have 
for them, to show gains ranging to $1% 
in United at S56%. 
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FINANCIAL FUTURES 


CHICAGO Laurel Kign Low Prev 

US Treasury Bonds (CUT) 

8% 32/1 ds of 100% 

June 103-09 113-27 102-20 103-22 

US Treasury BUS fIMM) 

Sim points of 100% 

June 94.51 34.54 94.48 94.49 

Certificates of Deposit (IMM) 

Sim points of 100% 

June n/a n/a n/a 93.76 

LONDON 

Three-month Eurodollar 

Sim points of 100% 

June 93.44 93.47 93.40 9338 

20-year Notional Gilt 
£50,000 32nds of 100% 

June 127-05 128-08 126-28 128-14 


The Detroit car stocks remained dull 
as the latest sales reports from the in- 
dustry reached the market. Ford at S81% 
was unchanged while General Motors 
shaded S% lower to S83%. After showing 
strength in recent sessions, Chrysler lay 
becalmed at S41v*. 

Defence stocks to move up included 
Lockheed, 51% higher at 557%, McDon- 
nell Douglas, up S T /r at S89%, and Gen- 
eral Dynamics, up S% at £88%. Only Un- 
ited Technologies, reacting to the trad- 
ing results disclosed overnight, turned 
down to show a fall of S% at 551. 

Caterpillar Tractor eased S% to S49 in 
moderate trading after disclosing a sub- 
stantial profit for the first quarter of the 
year against a hefty loss. The other 
heavy industrials lacked any trend. 
Minnesota Mining eased $'/4 to £99%. 

In the credit markets federal funds re- 
mained at 7 per cent despite the Fed's 
intervention but Treasury bill and other 
short-term rates eased again, bringing 
three-month Treasury bills down to 5.80 
per cent The bond market recovered 
most of its early losses by mid-session, 
when the key long-dated yield was un- 
der 7.30 per cent 


TOKYO 


Commodities 
and oils 


find favour 


NEWS of the US air strikes against Lib- 
ya sent share prices tumbling, but they 
recovered some lost ground towards the 
close, writes Shigeo Nishiumki of Jiji 
Press. 

Shares sensitive to changes in inter- 
national commodity prices, such as oils 
and non-ferrous metals, and electrical 
machinery issues with hidden incen- 
tives attracted buyers, but large-capital 
and public works- related shares were 
out of favour. 

The Nikkei average pl umme ted 113 at 
one stage but later recovered to finish 
44.43 down at 15,352.33 on volume of 
475.15m shares, compared with Mon- 
day's 437.98m. Losers outstripped gain- 
ers by 512 to 340, with 134 issues 
unchanged. 

Daunted by the US air strikes against 
Libya, some investors scurried to sell 
shares on a wide front But others 
sought oil and non-ferrous metal shares 
in anticipation of a surge in internation- 
al commodity prices. 


Nippon Mining rose Y24 at one stage 
n volume of 9.48ra shares, the second 


on volume of 9.48ra shares, the second 
largest on the list of 10 most active 
stocks, but fell back later on profit-tak- 
ing to close Y12 up at Y470. Nippon Oil 
and Sumitomo Metal Mining also gained 
ground in the morning but closed un- 
changed at Y1.000 and Y2.110, 
respectively. 

In the afternoon investors bought 
shares selectively as concern over the 
Libyan crisis had eased. Victor Co of Ja- 
pan (JVC) was spotlighted on news that 
the company had agreed to supply its 
camcorders to Matsushita Electric In- 
dustrial and Hitachi on an original 
equipment manufacturing basis. 

JVC’s stock gained Y200 to Y2.550 on 
volume of 8.87m shares, the third largest 
on the list. Pioneer also firmed Y100 to 
Y2.350 on increased demand for laser 
discs for the manufacture of compact 
discs. Anritsu Electric added Y130 to 
Y2.700 on stronger demand for optical fi- 
bre telecommunications equipment. 

Mitsui Real Estate Development drew 
strength from hopes of increased reve- 
nues from urban redevelopment, gain- 
ing Y100 to Y1.620 on volume of 20.91m 
shares, the largest on the active list 

Elsewhere, Sumitomo Coal Mining 
rose Y38 to Y508. Oki Electric Y17 to 
Y725, Tokyo Tanabe Y70 to Y715 and 
Toppan Printing Y70 to Y1.580. 

Some domestic demand-related is- 
sues, which had led the market in 
March, lost ground. Tokyo Gas eased Y3 
to Y383. Tokyo Electric Power Y110 to 
Y3.590, Mitsubishi Estate YBO to Yl.830 
and Kajima Corp Y22 to Y727. 

The bond market weakened on small- 
lot selling, in response to the growing 
tension between the US and Libya, with 
the yield on the bellwether 6J2 per cent 
government bond due in July 1995 soar- 
ing to 4.960 per cent at one stage from 
Monday’s 4.780 per cent 

Bond prices later rallied on increased 
buying, pushing the barometer yield 
down to 4.905 per cent at the close on the 
Tokyo Stock Exchange. On the over-the- 
counter market however, the yield 
hovered around 4.940 per cent as inves- 
tors moved to the sidelines. 

There was no panic selling of bonds as 
market participants decided that the 
conflict between the US and Libya 
would be localised. But fears were wide- 
spread that the co-ordinated official dis- 
count rate cuts agreed between Japan 
and the US could be postponed if the tur- 
moil should lead to higher oil prices. 


SINGAPORE 


$344.40 3343.40 | ' Latest avayiatJe figures 


A TECHNICAL reaction to Monday's 
sharp fall pushed prices higher in Singa- 
pore although many traders kept to the 
sidelines awaiting developments. 

The Straits Times industrial index 
edged 1.97 higher to 569.17 on turnover 
steady from the previous session at 6.8m 
shares. 

Among active issues Singapore Air- 
lines rose 10 cents to S55.85 while Gen- 
tings recovered 14 cents to SS3.44 and 
Fraser and Neave lost 10 cents to SS5.40. 

Former director of Pan Electric. Mr 
Peter Tham Wing Fai, was arrested ear- 
ly Monday morning on his return to Sin- 
gapore and charged with five criminal 
offences. 


EUROPE 


Knee-jerk 
reaction to 
Libya crisis 


THE US attack on Libya produced a 
swift knee-jerk reaction on the Euro- 
pean bourses yesterday while sustained 
profit-taking in response to recent peaks 
accentuated the declines. 

Frankfurt was stopped dead in its 
tracks. The record-setting run that 
added over 78 points to the Commerz- 
bank index ran out of steam, and the 
mid-session calculation took the index 
6.6 points lower to 2,238.3. 

Leading international blue-chip issues 
were mauled by profit-takers although 
market conditions remained calm. 

Daimler took a DM 35 mark-down to 
DM 1,475, and VW lost DM 10.50 to DM 

667.50 despite reports that an agreement 
was expected soon with Olivetti over co- 
operation on its Triumph Adler office 
unit 

The b ankin g sector, which has fuelled 
much of the recent rally through a 
steady stream of good trading results, 
turned easier. Dresdner lost DM 11.50 to 
DM 491.50 ex-rights while Deutsche 
Bank, the latest to report, dipped DM 

3.50 to DM 895. BHF resisted the profit- 
taking and moved DM 3 higher to DM 
581. 

Hoechst led the chemical sector lower 
with its DM 6J50 drop to DM 309.50 while 
engineers surrendered some of their re- 
cent gains. Deutsche Babcock lost DM 
10 to DM 214 despite higher earnings 
and orders for the first half. 

A decline in the dollar from early 
highs encouraged domestic and foreign 
operators to open new positions in the 
bond market, which finished mixed to 
firm. 

Unease over the Libyan conflict was 
counterbalanced by the steep overnight 
rise in the US credit markets. 

Prices fluctuated between gains and 
losses of 10 basis points, and the Bun- 
desbank sold DM 182m of paper 

The retreat In Brussels gathered pace 
as profit-takers rubbed shoulders with 
those unsettled over events in the Medi- 
terranean. The combined strength of the 
dollar and gold fostered the mood of hes- 
itancy, and the Belgian Stock Exchange 
index fell 56.56 to 3,515.38. 

By the close Gevaert was BFr 500 
cheaper at BFr 6,000, Sofina was BFr 
300 down at BFr 10,100 and Asturienne 
had fallen BFr 52 to BFr 1130. 

Leading tourism group Wagons-Lits 
lost BFr 80 to BFr 5,700 despite its re- 
cent 23 per cent rise in profits, dividend 
boost and capital increase planned for 
later this year. 

Stockholm fell back from Monday's 
peak amid profit-taking. Volvo topped 
the active list and lost SKr 8 to SKr 389 
while Electrolux, most active in the pre- 
vious session and busy again yesterday, 
fell SKr 6 to SKr 306. 

Asea resisted the downturn with a 
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SKr 6 rise to a 12-montfa high of SKr 470 
after revealing that its hydroelectric 
power subsidiary Skandinaviska Elverk 
announced a major sale of power sta- 
tions. 

Alfa-Laval, one of the stars of Mon-: 
day’s session, continued to rise with a 
SKr 3 advance to SKr 343, a new high 
for the year. 

Trading in Aga was suspended pend- 
ing an announcement due today. 

Amsterdam lost its grip on record lev- 
els. Internationals were again active, 
with Unilever reversing an opening gain 
of FI 2.50 into a closing loss of FI 3 at FI 
431. Philips finished 50 cents cheaper at 
FI 03.60. 

VNU moved agains t the trend and re- 
couped the FI 1 loss sustained on Mon- 
day to return to a closing quote of FI 307. 

Fokker jumped FI 3.90 to FI 88.80, a 
new 12-month high, while. Rolinco edged 
40 cents higher to FI 83.90. 

The promising start in Paris, encou- 
raged by the Bank of France’s cut in its 


LONDON 


Nervousness 
prompts 
record fall 


4 - 





Belgium 

Brussels SE 
Jan 11900-1000 


NERVOUSNESS over the US strike at 
Libya sent leading shares sharply Iowm* 
in London and forced the two main FT 
indices to record their largest ever one- 

day falls in points’ terms. 

The FT Ordinary share mdex dropped 
28.5 to 1,370.8 while its sister index,' the 
FT-SE 100, shed 28.3 to 1,654.8. 

Lower US bond prices on Monday up- 
set government stocks. Selected longs 
fell about 1 point but index-linked is- 
sues resisted the trend. 

Among losers Argyll Group gave up 
lOp to 355p, Distillers 26p to 695p, Guin- 
ness Up to 342p and Hanson Trust lOp 
to 187p. 

Chief price changes. Page 41; Details, 
Page 40; Share information service. 
Pages 38-39 
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key money market intervention rates, 
was overturned by the Libyan attack. 

Elf was an exception as investors re- 
sponded warmly to plans to slash 1986 
investment due to the collapsed oil mar- 
ket It reached another high for the year 
with a FFr 21.50 jump to FFr 317.50. 

Screg, the troubled construction group 
bailed out by fellow builder Bouygues, 
slumped a further 12 per cent to FFr 
98.20 on reports of difficulties in imple- 
menting the rescue plans. Bouygues fell 
FFr 25 to FFr 1,080. 

Redoute repeated Monday’s strong 
display with another FFr 50 advance to 
FFr 1,940, and Peugeot firmed a further 
FFr 35 to FFr 1.065. .... 

Zurich closed slightly winced in lively 
trading as Milan was buoyed by the 
start of the new account Montedison 
picked up L35 to L4.020 ahead of plans 
to move into the pension funds business. 

Madrid eased in active trading while 
Oslo made small gains after the end of 
Norway’s worst industrial dispute for 55 
years: 


AUSTRALIA 

INDUSTRIALS were sold for profits in 
Sydney yesterday, and prices eased 
slightly, but buying interest showed 
signs of reviving. 

Ahead of an inquiry into its share 
transactions with Elders IXL, BHP end- 
ed steady at AS7.26 after touching a low 
of AS7.14. '• 

Elders, .however, moved against the 
tide, rising 30 cents to a high of AS4.30. 

BHFs suitor. Bell Resources, gave up 
15 cents to AS4.50 while parent company 
Bell Group lost 30 cents to AS7.40. 

CRA moved down 4 cents to AS7.10 be- 
fore news that workers would return to 
three of its Broken Hill mines and talks 
resumed with unions over work prac- 
tices. 


lie? 


HONG KONG 


PROFIT-TAKING after eight consecu- 
tive sessions of gains dragged Hong 
Kong lower and left the Hang Seng in- 
dex off 21.72 at 1.763.73. 

The index has climbed more than 182 
points during the past two weeks - 
about 11 per cent - and brokers have 
been awaiting a correction, for the past 
few days. 

The underwriting of the Cathay-Pacif- 
ic flotation continued, and Swire Pacific, 
which owns the airline, was actively 
traded. It rose 20 cents to HKS13.30. 
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CANADA 


SOUTH AFRICA 


CAUTIOUS trading left prices mostly 
easier but off their early lows. 

ET Consolidated gave up R1 to R47 in 
the gold sector while Cons Modder lost 
20 cents to RllJBO. Blyvoor, however, 
gained 25 cents to R15J50. 

Platinums mirrored golds, with Rus- 
tenburg off 65 cents at R32.75, but dia- 
mond share De Beers rose 10 cents 


issues firmed on specu- 
lation of higher commodity prices, but 
most stocks turned easier in Toronto. 

• On the busy list Canadian Pacific 
moved C$% lower to C$17%, and Hiram 
Walker gave up CS% to CS38% . 

As other gold issues traded higher. 
Lac Minerals slipped C$% to CS18%. 
However, in oils Imperial Oil added C$% 
Utilities and industrials were lower iff 
Montreal while banks showed gains. 






All of these securities haring been sold, this advertisement 
appears us a mailer of record only. 
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